


*Vay, 


Cription 
0,000, « 
and Steg 


NOW To 
BE ISSUED 


£500,000 
311,750 


A 


1,811,750 


¢ Exchang 
quotatio! 
applicator 
ompanyins 
at an} 
ant payable 


. not be ing 
mpany 
ion can be 
. the Com 
and 
Branches 
24 Thror 
Company: 
er, 1919. 
















DECEMBER 20, 1919. 


Che Economist, 


WEEKLY COMMERCIAL TIMES. 


Bankers’ Gazette and Railway Monitor : 





Vol. LXXXIX. 


CAPITAL & SURPLUS, KR. 70.000.000.— 





BANCO NACIONAL 
ULTRAMARINO. 


(State Bank of the Portuguese Colonies.) 





Capital, fully paid 


Reserve Funds 





Branch in Saude. 


LONDON AGENTS: 


Messrs. C, J. HAMBRO & SON, 
THE BRITISH BANK OF NORTHERN COMMERCE LIMITED, 
THE LONDON COUNTY WESTMINSTER & PARR’S BANK, 


LIMITED, LONDON, 
CREDIT LYONNAIS, 


Messers. SAMUEL MONTAGU & Co. 


Every description of Banking business 





transacted. 





ESTABLISHED 1864. 


Head Office - : - - 


Branches throughout PORTUGAL, BRAZIL, PORTUGUESE 
EAST and WEST AFRICA, CHINA and INDIA. 


London Office - 
Paris Office 


Managing Director for abroad, E. F. DAVIES, O.B.E. 


Capital (fully paid) 
Reserve Funds re oa os » 115,325,000 
Deposits and Current Accounts 


Weer Exp Aoency & Loxpon Orrice ov THE ITaLIAN State RatLways: 
12, Waterloo Piace, Regent Street, 8.W.1, 


CORRESPONDENTS TO THE ROYAL ITALIAN aes. 
Gewts iw ItaLy of the London Joint City and Midland Bank, d, 
Heagque se et Italieane pour l’Amérique du Sad, Paris. 
Aires, Rio, San Paulo, Santos, Pernambuco, Bahia, &. 
very description of Banking business transacted and 
SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE. 


and of the 


E 


Frangai 





: - 8, Rue du Helder. 


A GENERAL INTERNATIONAL BANKING BUSINESS TRANSACTED. 


BANCA COMMERCIALE 


ITALIANA. 











Head Office - MILAN. 





BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 
French Auxiliary - BANCA COMMERCIALE ITALIANA (France) 


Manager; E. CONSOLO. 








Esc. 24,000,000. 
(£5,328,000.) 
Esc. 24,000,000. 
(#£5,328,000.) 


“ 278, Throgmorton Street, E.C. 


Lire 260,000 000 


»» 2,822,329,437 














SATURDAY DECEMBER 20, 1919. 


Bergens Kreditbank 


Bergen, Norway. 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








No. 3,982 








OWING TO THE CHRISTMAS HOLIDAYS, “THE 
ECONOMIST’ WILL BE PUBLISHED NEXT WEEK ON 
THE MORNING OF WEDNESDAY, DECEMBER 24th, 
INSTEAD OF SATURDAY, THE 27th. 
TABLE OF CONTENTS. 
Money Market, &c; .... 1125; Books and Publications— 
Leading Articles— Books Received ........ 1141 


Currency and Exchanges 1127 Stock Exchange News— 
The Collapse of Protection 1128 The Stock Markets ...... 1142 


Bolshevi:m and Agricul- New Issues........ etecee SAee 
ki ods odes ee. 1128 Active Securities ........ 1146 
Other People’s Money.— |Company Meetings.... 1147 

' V TAO tere ee eeeesers eens 1129 Government Returns— 
{otel & Restaurant Profits 1130 C Note 1161 

Latin-American Notes .. 1131 ie eee 
Public Income ......e... 1161 

Business Notes— Bankers’ Gazette— 
N ational Debt .......... 1133 Bank of England ........ 1162 
Coal Output ............ 1133 Clearing Returns ....... - 1163 
The Phonix- Norwich Foreign Bank Returns .. 1165 
Union Fusion ........ 1133 Loan and Discount Rates 1164 
Railway Labour ........ 1134 Rates of Exchange ...... 1164 
Sugar Commission's Pro- Foreign Rates .......... 1164 
BR se ernssnuwenininn 1134 India Council Drafts .... 1165 
Bonus for Cotton Opera- Bullion ...ccccccesseeee L165 
Wes socdacteswene és 1134 Company News— 


British Trade in India .. 1134 


The Stock Exchange and Dividend Announcements 1166 


Railway and Tramway 


, Dunlops ......... seers 1135 Traffic Returns .......s 1167 
Foreign Companies in Rubber Outputs ........ 1168 
ine ig Salvador oa _ Analysis of Balance-Sheets 1169 
canals eemns = Saypoaaee 1135 Reports and Notices .... 1169 
All aie | 1135 Mining Outputs ........ 1169 
T wee © SUED veccvecs Profit and Loss Accounts 1170 

ransvaal Output in 

ee eee 1136 Commercial Reports— 
Corn Trade ........ sees 1170 
Oversea Correspondence— Iron and Coal Trade .... 1171 
United States .......... 1136 Wed cccccccoccscscvece 1171 
i eee evocenes 1137 Cotton..ceccccccces ecco LT] 
CN coccccceccsnc 1138 The Timber Trade ...... 1172 
BEIIIA co ccccccceseess 1139 Oilseeds and Vegetable Oils 1172 

DUMNAMOOE ©. ccccscéccce 1140 Hide, Leather, and Allied 
Letters te the Béiter— TMB éevadcsasverss 1172 


Foreign and Colonial Pro- 
duce Markets......+.++ 1172 
Price Current ......eee. 1173 


The International Position 1141 
Increasing Production .. 1141 





TERMS OF SUBSCRIPTION. 
Quarterly, 108; Half-yearly, 203; Yearly, gos. 
Colonies and Abroad, £2 4s per Annum. 

Cheques and Post-ofice Orders to be made payable to the Pro- 
prietor of the ECONOMIST, Granville House, Arundel street, Strand, 
London, W.C. 2. Single copies, post free, 844. 

Copies of the Zconomist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. Geneva: Boulevard James Fazy, 10. New 
York: Journal of Commerce, 32 Broadway. 





THE MONEY MARKET, 


SEASONAL demands have made little impression on the 
mass of floating credit, increased as it was at the begin- 
ning of the month by the payment, out of credit created 
for that purpose, of the War Loan dividend. Thanks to 
subsequent reductions of Ways and Means advances 
money has been rather less superabundant during the 
past week, but unemploved balances have been obtainable 
on several days at and below 24 per cent., while for weekly 


lent more readily into January, but were still unreceptive 
takers of bills. 
** Christmas money 


%? 


loans rates have ranged from 4 to 44 per cent. The banks | 


It seems that the public demand for | 
is on quite a modest scale, as the | 
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Pr ee ee ee es eee ee 


increase in the currency note issue is only five millions, a; many is still depressed in her exchange, and a Pound note 
very poor effort compared with the 9} millions scored in| will now purchase 185 marks. For the Italian lira th. 
the corresponding week a year ago. The discount market, feeling of the market is rather uncertain at 49 lire 79¢ fo, 
however, worked rather more freely, though rates showed| £1. South American rates continue against London, and 
a hardening tendency, owing to the plentiful supply of bills} here again, while ** spot 7 business is comparatively easy. 
and the general uncertainty, which is helped by the}. the forward market is not liked. The New York eatin. 
obscurity in which many financial details that used to be| was more stable for some days, and the cable transfer 
made public are now wrapped, owing to the passionate} rate improved to about $3.84, but on Friday there wa: 
preference of the official mind for immersing itself and 


again a heavy demand for exchange, fluctuations were 
everything else in the thickest possible fog. very wide, and the quotation for sterling fell to $3.+. 

e Hae : * The China exchanges are rather waiting on silver, oad 
with the market for the metal a little easier, the Hong 
Kong dollar has shed a halfpenny, and is down to §s 14d; 
the Shanghai tael, on the other hand, had advanced ad to 
'% ~ | 7s rod, and the market is very firm. The Indian rupee 
5S (Nov. 6,19) | exchange has settled down to the new basis, and for 
iH Nor. 6,’19) 


ange 





i 
‘Dec. 19, Dec. 12,| Dec. 


1919. | 1919. | 1919 «8nd Date 
. eo 


Banks Deposit Rate ............ 4 14 
sean Fae soccccscccsooces| 4 4 
| 


5, | Previous Rate 
% | 
’ telegraphic transfers Calcutta quotes 2s 44d, but the 
3 Mov. 619} market is nominal on account of bad telegraphic delays. 
Bales resumed on{> Months ++ | 5h | 5h 44(Nov. 7,'19) a 6 s s 


July 14, 1919) ....)© Months. | 53 | 5H S&S (Nov. 7, 19) 
Market rate (3 months’ bills) .... 59 2 5 § 58 | 


6 

4 
4 

Houses | Notice ...........-.. 43 | 4% | 43 
‘Treasury Bills aoa 54 


A SUMMARY OF WAR-TIME FINANCE, 


: Fs De a ae ae see Frsancuat Year, 1919-20 (to date), April 1 to Dec. 13, 1919. 


: £ £ 
The Bank return showed a decrease of £161,000 in the | Total spent........ 1,054,095,847 | Raised by revenue .. 649,455,801 


stock of gold, and an increase of £'1,716,000 in the note | Dec. in balances .. ‘8,972,376 | Net borrowings .... 395,667,670 
circulation, of which £{600,000 was due to a transfer to 











. 1 eeeteeee ay * 4 
the currency note reserve. The Bank’s Reserve was thus Total oo occees 1G, 1E5,071 een Le 
#£:1,876,000 lower. Government securities were reduced 14, to Dec. 13, 1919 
by aoe millions, and Other by a quarter of a million, and Gaamp Torar—Avaver 1, 1914, whedmes : 
as Public deposits rose by £1,364,000 there was thus a £ 

i er 201 millane ; ‘ . cael Total spent...... 10,585,249,507 | Raised by revenue 3,327,664,350 
total decline of over 12} millions in the Other de posits. ce 1'233,258 | Net borrowings .. 7,256,351,899 
* * * * ee 
‘ ' 49| Total........ 10,584,016,249 
rhe following table shows receipts, expenditure, and Total........ 10,584,016,249 2 


debt changes for the week ended December 13, 1919 :— 


Revisep Estmmates for Frxancirat Year, 1919-20. 
REcEIPTs. Min. & 





Contributed by Re 29-689 | Supply Services 79°80 : 

ntribu Vv VOTLUG .n.ccecee " iu y COB sccccccccecces ee ‘ 

Raised by borrowing............ lian. 3°416 Estimated revenue ..seeeeseseessesese+ 1,168,650,000 

Taken from Exchequer Balance "242 | Sundry Payments .............. 123 Estimated expenditure Seccccvcccececes 1,642,295,000 
32-919 | 32°919 


TS cnchocdeednoebecescceesece 473,645,000 
** Miscellaneous ’’ contributed £16,405,000 to Revenue, 


which pfobably consists ‘of payments for Government The expenditure —- ae oe ee ee 
surplus stores. Excess Profits duties brought in stated by the Chancellor of the L a8 ae made 
£ 4,184,000, and Customs and Excise £5,750,000. These | Weston on October >]: oa 
operations caused the following changes in National Debt| UP 4S below :— 




















items during the week :— (iiltion 8.) ae oe 
Min. £ eames Cr ee ee ee ee 
I TS incite sianan des +10696 Ways and Means Advances .. —15°000 | Advances Advances _ Total Advance 
War Savings Certificates ...... + 900) Other Debt ..............0000.. — 1073 Advances | “During | during | Afvni].. |trom_Angue 
Victory Loan ........... seheess + 9900| Gandries ......00..cccccccesses — 405 to Mar. 31, eo ee 1919, to October 22 
Sena , ear 22, 1919. 
+ 19496 16-478 | 1917. | agiz-is, | igis-is. (O°+%19 1913. 
The total of debt, as shown in another column, now]| Dominions cooee] O07 47 —23 5 Lin 
amounts to practically £8,072 millions. Allies ...ccccceees| 897 605 as ——— 
. * * e Total ........| 974 (852 213 69 1,808 


There was an increase of £,5,080,000 to £/348,373,000 

in the circulation of currency notes, which is within a 
million of the high record reached in April last. The hold- 
ing of Bank of England notes in the Redemption account 
was raised by £600,000 to £ 3,700,000, Government 
securities were £4,930,000 higher, and the balance at the 
Bank of England was reduced by £ 365,000. 


The following table, which is adjusted from _— 
time, shows the growth in the National Debt — 
war period, and the means by which the money Se 
obtained, as accurately as can be traced from the w ad 
statements of income and expenditure and other sou 
of information :— 


(Million &.) 


* * * * eee + | Change 
ont : ' . e j i | Binoce 
, . ‘ “on exchanves rates _ _31,| Dee. 15,, 

The more important foreign exchanges rates were in fing. | 1,/Mar31,/Mar. 51, Mt S19. [Pees ang. 
low water at the close of last week, and dealers were » | a6. | = ce 
merely buying from hand to mouth. Then rumour got |e | SO MT 

y buy ' ur | 78 | 3177 3176 re ss 
busy, large credits were envisaged, the possible effects of Ene BES poe cncee . oo 5 ; 
































: . Term.Ann ceseee| 296 a1'9 Sl Oe 627 
further foreign borrowing by the former belligerent 4 War Stock ..) oe 3491 ie | 143 |, 130 \+¢ +: 
nations were freely advertised, and operators began to 445% War Stock, .. a a 206rs | Hoos + Les 
support the market. For a time the adverse exchanges 3 +% Funding Leos m4 2% *% oo | eit 3666 
improved; French francs were getting back into the 38 4% VictoryBonds} .. | .«. gis-¢ | 9572 | 11'S |+ se 
per £1 groove, Brussels followed suit, and all seemed i pn = 4 61-4 391°7 3837 | a iy mes 
to be going on merrily. Now the exchange pendulum has Warkupent De. oo ol i. .| aia + 128 
swung the other way; one pound sterling again buys a|®° |Other Debt*.... | °: i a 1,041 ¢ |! bi + s 
shade over 42f on Paris and 4of 60c on Brussels. These ie "10; 3 1923 | 455° | ee 
are the cheque rates: for forward delivery the brokers G53°3 | 1,050 | 5.8544  6,841°0 Tag | 80262 |+ um 
complain there is nothing upon which to base calculations. | Osher @ap. Liabilities) 672|  670| 622, 492) 461) | 





| ng e188 
<= | —— } 0719 + . 
Total Liabilities | 710-6 |1,1620 | 5,906°6 | 5,890 74810 1S oa 


With the exception of Madrid, which still quotes only 


19p 5¢ to £1, most of the other European exchanges £324 millions for Civil Contingencies Fund are reckoned %$ under 

tend to favour London. The Dutch sight rate has | Services,” and accordingly omitted. ings outside this country, with #¢ 
recovered to 1o fl 21c, and Switzerland to 20f 80c, while janatien sath Seon on bones Fo eNovember, 1916, U” 
the Scandinavian exchange barometer is set fair, and all 


American Loan Act. : ‘n the House of Commer 
. : ; | + Adjusted in accordance with information give? '" ‘ 
three centres ate quoting higher for our currency. Ger- 


December 16th, 1919. 
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EVENTS OF THE WEEK. 





DeceMBER 13TH.—Final report of Currency Committee | 
issued. | 

DECEMBER 15TH.—Freeman’s Journal suppressed, 

DecEMBER 16TH.—Maximum fiduciary issue of Currency | 
Notes for 1920 fixed at £:320,600,000. 
housing problem. 

DECEMBER 17TH.—Commons debate on Currency and 
Exchange. 

DeceMBER 18TH.—Prince of Wales in 
Premier’s speech on foreign affairs. 

DECEMBER 19TH.—Commons sanction 
Pensions. 


Premier on the | 





the City. 


10s Old Age 








CURRENCY AND EXCHANGES. 


Ix its final report [Cd. 464], price 1d net, the Committee 
on Currency and Foreign Exchanges after the: War does 
little but reaffirm the conclusions arrived at in its earlier 
effort [Cd. 9182], which was summarised in the 
Economist of November 2, 1918, in an article entitled 
“Back to Sanity.’’ The attitude of the Committee seems 
to be that it showed the Government and the country the 
right path over a year ago; that it is still convinced that 
the path then marked was the right one, and that the 
Government and the country only have themselves to 
thank because, not having taken it, they have gone deeper 
into the mire of financial folly. 
attitude seems to be justified. 

‘We stated,’’ says the Report, ‘‘ in the introduction to 
our Interim Report, our opinion that a sound system of 
currency would in itself secure equilibrium in the foreign 
exchanges. We see no reason to modify our opinion. 
The nominal convertibility of the currency note 
which has been sustained by the prohibition of the 
export of gold is of little value. The weakness of the 
exchanges is in a measure due to trade conditions, but 
an important cause of the depreciation in sterling in New 
York and other financial centres is, in our opinion, to be 
found in the expanded state of credit in this country. The 
existing expansion is not merely the legacy of the stress 
of war finance and Government borrowings, which even 
now have not ceased, but also, in part, the result of main- 
taining rates for money in London below those ruling in 
other important financial centres. The difficulties of the 
foreign exchanges’ position are aggravated by the grant 
of long-term loans and credits, whether directly or under 
guarantee or otherwise by the Government or by private 
lenders, to enable foreign States or their nationals to pay 
for exports from this country. Few of these loans and 
credits will be liquidated at an early date. The large 
payments which we have to make to America, North and 
South, for necessary imports of foodstuffs and raw 
materials from those countries make it essential that we, 
in our turn, should secure payment in cash for as large 
a proportion as possible of our exports visible and in- 
visible. We recommend, therefore, that preference should 
be given to exports to countries which are able to make 
payment in the ordinary course of trade. Increased pro- 
duction, cessation of Government borrowings, and de- 
creased expenditure both by the Government and by each 
individual member of the nation are the first essentials to 
recovery. These must be associated with the restoration 
of the pre-war methods of controlling the currency and 
credit system of the country for the purpose of re- 
establishing at an early date a free market for gold in 
London.” 

There is much good sense in these observations, but 
some of them seem to be produced by a state of mind 
which is unaware that the state of the world is critical, 
and that things have to be done now which would have 
been inadvisable in the Victorian era. When all who 
know anything about the state of affairs in Central Europe 
concur in telling us that there is danger of catastrophe 
and chaos if credits are not extended to impoverished 
peoples to enable them to start their industries, the Com- 
mittee’s plea for a cash-on-delivery basis of trade looks 
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asi ut might not be the best policy in the long run, ever 

| from the strictly business point of view. And its observa-i 
tions on u e suby ‘t of rates for mone ire equally open 
to question ven those who are most enthusiastic: 


as a remedy for our internal 
maladies admit that its effect on the international position 
is doubtful in these days ot wildly fluctuating prices and 
exchanges. The ‘* cash-on-delivery ”’ counsel was oppor- 
tunely annotated by the Prime Minister in the House on 
Monday, when he said that the British Government had 
consented to the issue of a French Loan in England. If 
the Committee is right in wanting to check long-term 
loans and credits, the Government, in giving this per- 
mission, is evidently wrong. Probably both are wrong. 
It is not well that our Government should encourage that 
of our Ally in its failure to face its financial problem by 
taxation and economy. And under present circumstances 
it is not well that our traders should be discouraged by 
the Committee from setting the wheels of commerce going 
again by giving credits not to spendthrift Governments, 
but to good mercantile customers whom they rely upon 
to pay, in due course, for goods that they sorely nee« 
and that we are glad to ship. The Committee is, © 
course, platitudinously right in saying that this process 
increases the difficulties of the foreign exchange position ; 
but to amend that position at the expense of postponing 
the recovery of Europe, once a most valuable customer, is 
hardly a farsighted policy. 

It its recommendation of increased production, cessation 
of Government borrowing, and public and _ private 
economy, and in its protest against the wanton abuse of 
Ways and Means advances, the Committee is on firm 
ground. It is satisfactory to note that the Chancellor of 
the Exchequer, in answer to a question as to the action 
that he proposes to take on the Report, stated on Monday 
last that as far as he can foresee, the highest point of the 
National Debt will be reached in the course of the next 
month or six weeks; and that he has ‘‘ every reason to 
hope that thereafter we may be in a position to effect: a 
gradual but steady diminution of the gross debt.” We 
can only hope that he is right, but so far, his anticipations 
have been almost as wildly wrong as Mr Bonar Law’s. If 
his latest and revised estimates of revenue and expenditure 
are correct, he still has about 69 millions to borrow before 
the end of the financial year. When the miserable process 
of papering over the deficit definitely stops, then it may 
be possible to begin to amend our currency position, as 
long as the Chancellor does not pay off maturing Ex- 
chequer Bonds with Ways and Means advances, or find 
other opportunities for debauchery. As long as he kas 
those opportunities, it is not possible to attach much im- 
portance to the measures recommended by the Committve. 
and adopted by the Chancellor. It says that, “‘ of course,” 
the policy of placing Bank of England notes in the 
Currency Note reserve should be continued. Perhaps it 
should, but the effectiveness of this process has been 
robbed of most of its force by the abandonment of our 
gold standard, by the embargo on the export of gold, to 
which the Committee makes only an incidental refererice. 
As things are, one may well doubt whether it is advisable 
to draw on the Bank’s reserve in order to make the Brad- 
bury reserve look prettier. ; 

The Committee also proposes, with regard to the Cur- 
rency Note issue, that the maximum fiduciary circulation in 
any year should be the legal maximum for the next, and 
this proposal has been adopted by the Chancellor, who thas 
issued a Treasury minute under which the note issue will 
be restricted in the year 1920 to a total of £.320,600,q00, 
except in so far as notes are issued against gold or Bank 
of England notes. ‘‘ My lords concur,’’ and it looks very 
nice, but that minute will not be effective long, unless, the 
Government ceases to fly kites. With over 1,000 milljons 
of Treasury bills periodically maturing, and 260 millions 
of Savings Certificates—to say nothing of Post Office de- 
posits—payable on demand, the banks and the public have 
a power in these days to force the Government to issue 
currency by presenting to it its own promises to pay. 
The real cure for our currency debauch is to strike aj the 
causes of it instead of saying there shall not be: any 
more when reckless finance has robbed those responsible 
of control. If the Government will really stop fresh 
| borrowing, and will meet its maturing obligations 
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by the issue of new ones to genuine investors,! prohibition before him (No. 32) to be ‘* illegal and ; 
and not by flying kites, and if it will enforce on| valid,’’ but refused to recognise pyrogallic acid—the ~ 
the public the economy that it has taught them to despise, | friend ‘‘ pyro”’ of amateur photographers—a, _ 
then, barring industrial troubles, we shall go ahead on 




































material ejusdem generis as arms, ammunition, a War 
the path to recovery, along which we have already, as powder. One might as well claim, said he. a = 
our trade returns show, taken the first most difficult steps. | and meat were war material because they 


On the international exchange position, we print on a 
later page an interesting letter from Professor Cassel, of 
Stockholm, who repeats his plea for an international con- 
ference. It might do some good, especially if it brings 
home to us on this side of the Atlantic the point that the 
professor so effectively makes about European luxury and 
leisure being provided by America’s work and _ thrift. 


were € 
soldiers in the field. So in this most admirable ae by 
Mr Justice Sankey has wiped out the import prohibition 
and unless the higher Courts divorce law from prs na 
sense—for the moment so happily married- Protection be 
administrative Order is dead. } 
It may be indiscreet to imagine what the Government 
proposes to do about it, though we should ver, 


eos ; : ; ; ~ much like 
America is not likely to lend for this purpose, and it would| to know. If from their own point of view the worst 
be disastrous for Europe if she did so. In the meantime, 


comes to the worst—that is, Mr Justice Sankey’s judg. 
ment is confirmed on appeal, or accepted w ithout appe 
what about all those illegal prohibitions and confiscations 
since early in 1915? Parliament might be willing to 
pass an Act of Indemnity for the period of the war, byt 
there will be strong opposition to any indemnity for the 
lawless enforcement of Protection during the first eight 
months of the present vear. For the wrong done then 
there must be some remedy and some damages recover. 
able. And what about those precious ‘* key industries” 
which at this moment are protected by the “‘ illegal and 
invalid ’’ prohibition on the imports of dyes, chemicals, 
optical glass, magnetos, zinc oxide, and lithopone? Not 
one of them can be sheltered by the plea that it is 
ejusdem generis as arms, ammunition, and gunpowder. 
Mr Justice Sankey has stripped off their coverings, and 
they will remain naked until they can be wrapped in the 
rather tattered folds of the Imports and Exports (Regula- 
tion) Bill, if and when it becomes an Act. Until that 
Bill—or some other with the same purpose—is passed by 
Parliament there can be no protection for the tender key 
industries. And even at the risk of seeing lithopone 
go under, we are very glad that it should be so. The 
Executive needed a lesson very badly; it has received 
one. Recently members of Parliament have shown that 
they possess wills and opinions which are not those of 
the Government of the day. It was so very agreeable 
to go behind Parliament and govern by Proclamations 
and Regulations and Orders. But it is not nearly so 
agreeable to appear as a law-breaker before an increas 
ingly hostile Parliament, and to ask for an indemnity 
against the consequences of one’s ‘‘ illegal and invalid 
Proclamations. 


those who suffer from depreciated currency may be com- 
forted by our Geneva correspondent’s description of the 
inconvenience caused to Switzerland by the dizzy pinnacle 
of premium to which its money has risen. 
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THE COLLAPSE OF PROTECTION. 


Law and Common Sense have kissed each other. Mr 
Justice Sankey, that man of law, has shown himself to be 
that much rarer thing, a man of sense, and an Act of 
Parliament has been held to mean what everyone for forty- 
three years—except Law Officers of the Crown in a hurry 
—supposed that it did mean. We have pointed out more 
than once since hostilities ceased that imports were being 
restricted for purposes of Protection under the alleged 
authority of a Customs Act passed in 1876 at a time when 
Free-trade was the accepted policy of this country. Mr 
Justice Sankey has now held in the most emphatic terms 
that the Customs (Consolidation) Act of 1876, Section 43, 
gave no power to the Executive to prohibit by Proclama- 
tion or Order in Council imports of any goods except arms, 
ammunition, gunpowder, and warlike material of similar 
character. He has kicked over the whole fabric of import 
prohibitions, restrictions, and licences which, begun in 
1915 under pressure of war necessities, was continued for 
nine months after hostilities ceased, for purposes of sheer 
Protection. We do not quarrel severely with the issue of 
invalid prohibition Orders in time of war—though it would 
have been much better to have asked Parliament for 
definite statutory authority ;. but the continuance after 
plain warning by lawyers like Sir John Simon of an 
illegal system after the Armistice in the interests of Pro- 
tectionist manufacturers was wholly indefensible. For 
that gross usurpation of power we should like to see the 
fullest retribution exacted. 

The point at issue between the Law Officers of the 
Crown and the Courts was quite simple. It was contended 
by the Law Officers that the Executive had power to pro- 
hibit the importation of any goods whatsoever under 
Section 43 of the Customs (Consolidation) Act of 1876. 
This clause ran as follows :—‘‘ The importation of arms, 
ammunition, gunpowder, or any other goods may be pro- 
hibited by Proclamation or Order in Council.”’ Upon those 
four words ‘‘ or any other goods ’’ was built up the whole 
monstrous structure of import restrictions, of which a 
considerable portion remains standing to this day—or was 
standing on Wednesday before Mr Justice Sankey kicked 
it down. The Judge swept away the contention that 
Parliament gave in 1876, in a casual section of a Customs 
Act, a power of prohibition which no Government had 
ever thought of claiming until faced with shipping difficul- 
ties in 1915. Then, and not till then, this section was 
dug up, and the four words ‘‘ or any other goods ’’ pressed 
to mean any goods of whatever nature. 

Mr Justice Sankey threw his mind backward to 
1876, and asked, ‘‘ Could Parliament ever have intended 
at the moment of the birth of Free-trade to hand over to the 
Executive an absolute power to prohibit the importation of 
every and any article, and to do so bv the addition of a 
few general words at the end of a category of particular 
ae Soe would appear to be every reason why it 
should not do so, and no reason whyv it sh " ‘ 
therefore, that the words “ or ms taeda i aemed bility of intensive agriculture as did the reform of t 


goods of the nature of arms, ammunition, and gunpowder. Karolyi Government. But in practice its draw backs 
Mr Justice Sankey not only declared the Proclamation of, became apparent. 





BOLSHEVISM AND AGRICULTURE. 


In the Economist of December 13th we gave from the 
pen of an eye-witness a description of the financial 
failure of Hungarian Bolshevism. But it did not 
fail in the financial field only. In other depart- 
ments of economic life it had no_ better fortune. 
Agriculture had already suffered very much under the 
Karolyi Government. The division of large farms among 
the peasants was one of the most important points in its 
programme. [here were many economic arguments 
against it, especially in the matter of its effect on produc 
tion. But political necessity prevailed. 1 he Karoly! 
Government, balancing between Red and White, a 
poned its decision—just as in the question of levy * 
capital—during several months ; and from an — 
point of view this was the worst possible policy. - 
farmer knew if his farm would belong to him ee 
and so he invested nothing in it. At last, at the end of ys 
winter 1918-19, it began, among great solemnities, . 
divide the large farms. But it was too late. As 4 won 
of systematic agitation a corsiderable part of the peasan 

had become adherents of the Bolshevists’ agratia" oe 
According to this the large farms would not be divided, 
but the workmen of these farms would form ates 
Co-operative Societies. In theory this solution seeme c 
be a more practical one, for it did not prevent the poss 
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After the victory of the Bolshevists they reunited the 
divided farms and began with zeal to organise the 
Producing Co-operative Societies. But the Hungarian 
peasant was not at all ripe for the idea of working for the 
community. Hesitation between the different systems of | 
Agrarian Reform made the peasantry suspicious towards | 
the Soviet Government. The greatest part of them was 
not filled with enthusiasm towards the system, according 
to which they would receive a certain percentage from the 
result; they preferred to get fixed salaries, not in money, 
but in goods. The Soviet Government met their het 
exaggerated demands, for it was clear to it that the food 
question would decide the fate of Bolshevism. It made 
a collective contract with the workmen of Producing Co- 
operative Societies, in which it promised so much for the 


not have remained enough—according to the opinion of 
practical experts, of the leaders of the Producing Co- 
operative Societies—for seed. The eight-hours’ working 
day was applied to agriculture also; and that is the most 
absurd thing one can imagine, for the agricultural work- 
men have very little to do during the winter, but the nature 
of agriculture requires work in the summer from sunrise 
till sunset. 

The Soviet Government was not strong enough to act to- 
wards the peasants with the same energy and decision as 
it did towards the town population. As the extreme 
Bolshevist newspaper Vérés Ujsag (Red Journal) wrote, 
‘the Soviet State is obliged to make a_com- 
promise with the small freeholders.’’ It left the. 
farms not larger than too hold (Hungarian measure o! 
land) and the vineyards under 10 hold in private hands 
it relieved the freeholder from paying taxes, and even 
from enlisting into the Red Army. And in spite of this, 
the freeholders have been from the beginning the most em- 
bittered enemies of Bolshevism. They did not accept the 
‘white money ”’ of the Soviet Government, and resisted 
the compulsive measures of the red soldiers. 

The Soviet Government felt obliged to requisition a 
certain percentage of the livestock of the peasants, for the 
feeding of the Red Army and Budapest. This measure 
was caried out without the slightest professional know- 
ledge ; they devastated the most valuable model farms by 
requisitioning the best breeding animals. 

Nature favoured the Bolshevists ; there was an excellent 
prospect regarding the crops. But the Bolshevists were 
unable to make the most of it. Large tracts remained un- 
harvested, for the freeholders worked only for their own 
necessity ; they left the grain to rot on the field, or them- 
selves burnt their own corn, rather than give it for ‘‘ white 
money *’ to red soldiers. The thrashing of the grain was 
also very difficult, for there was no benzine for the thrash- 
ing machines. In one of the sessions of the Soviet Con- 
gress a country member of the Soviet protested that the 
Commissaries of People wasted the benzine on their own 
motor cars, instead of giving it for the thrashing 
machines. Moreover, the Soviet Government promised 
its agricultural workmen industrial articles, as boots, 
clothes, &c. But it was unable to execute this promise, 
for the industrial production was entirely stopped. The 
workmen of Producing Co-operative Societies were em- 
bittered, and at several farms they harvested only their 
own share of the crop. In the Trans-Danubian parts of 
the country the trade union of agricultural workmen de- 
cided at several meetings to call back their former em- 
plovers, and greeted with enthusiasm the failure of 
Bolshevism. 

The Soviet Government ordered in the first week of its 
regime the orohibition of alcohol. In consequence of 
this measure, the price of wines suffered a considerable 
fall. The Soviet Government intended to make the most 
of this by buying the wine of the producers cheap, and 
selling it dear abroad. But because of the indiscretion of 
a journalist, this scheme became known. The result was 


that the farmers refused to sell their wine, and so the 
Soviet State lost a business which would have brought 
in a very large sum in foreign exchange, handy for its 
external propaganda. 


THE ECONOMIST. 
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OTHER PEOPLE'S MONEY.—V. 
(BY A TRUSTEE.) 


Ir the trustee would live at peace with his beneficiaries— 
ind what trustee would not if he could?—he must not 
only have an understanding of the fundamental principles’ 
of investment, but be able to expound them, in some 
measure at least, to those for whom he is acting. In many: 
cases he will find this not the least exacting of his tasks. 
No despicable powers of exposition are needed to convince: 
a beneficiary that an immediate diminution of income is: 
to his or her advantage. We know that “ 
vineed against her will ’ 


a woman con-’ 
is apt to remain of *‘ the same: 
and this is true not of women only, parti- 


workmen that, if it had executed its promise, there would | cularly when the course dictated by reason and prudence; 


to results rather less favour- 
x looked 


for. A trustee ought really not to be judged by results, 


leads, as it sometimes will, 
able (relatively) than were quite reasonably to 

whether good or bad; he must stand or fall by another 
test altogether—namely, this: How would a reasonably 
prudent man, acting not in his own interests, but in the 
interests of persons dependent on him, have acted in the 
circumstances and at the time of his decision? If judg: 
ment by results were admitted, a lucky issue would white: 
wash the most reprehensible gamble, and, conversely, th 

most prudent exchange of an investment might be con- 
demned by some precarious rise in the stock sold. 

It is when the testator’s miscellaneous investments cony: 
to be sold that the trouble is likely to begin, and the pre- 
loudest and most insistent in respect of 
those holdings which are clearly least suitable for per- 
manent retention. It may be taken as axiomatic that 
amongst marketable securities those which show  th¢ 
highest yield on their current value are the mos¢ 
hazardous. In the case of all such securities, we have a 
direct conflict between the immediate interest of the life- 
tenant and the permanent interest of all the beneficiaries, 
whether possessory or reversionary. In such a conflict 
the trustee, even when he has an unfettered discretion, ks 
bound to protest the future at the expense of the presen. 
Hence his duty, as a rule, is to realise such things as lease- 
hold property, shares with an uncalled liability, shares ip 
mines whose dividends represent, in part, a return Gf 
capital, shares in commercial and industrial companies, 
and the ordinary stocks of railway companies. The risk 
of a calling-up of further capital may be remote, as in the 
case of strong joint-stock banks and insurance companity, 
but the uncalled liability is sometimes very heavy, and it 
is no part of the duty of a trustee to insure the bank's 
depositors or the insurance company’s policy holde#s 
against loss at the expense of the remainder-man, or at 
his own expense, as the case may be, merely in order that 
the life-tenant may have a larger income. It is possible, 
for comparatively small premiums, to take out policies »f 
insurance against the risk of calls on approved bank and 
insurance shares, but it is for the prudent trustee to cop- 
sider how far the protection thus afforded on paper woud 
be likely to prove effective in the events insured against. 
Without any reflection on the bona fides and respectability 
of the companies underw riting such risks, it may fairly. be 
asked whether a financial crisis, or other national calamity, 
which would bring down the great joint-stock banks < ahd 
the old-established fire and life offices, would leave the ém 
in a position to meet their obligations. 

But, quite apart from shares which carry a liabil: ity 
(however remote), and from ‘“‘ wasting ”’ investments, 
there is a large class of investments sound and good | ‘of 
their kind which nevertheless lack that certainty of retyrn 
which it is the business of a trustee to secure. When <ne 
broaches the question of selling them one is very likely’ to 
be met with a protest which takes some such form -as 
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this: ‘‘ Please do not part with these particular shares, 
because I know that my husband thought very well of 
them!’’ Madam, why did your husband think well of 
them? Was it not that he believed that they would appre- 


ciate in value? And if they have now risen to twice the 


price which he paid for them, and have thereby amply 
justified his good opinion of them, why should you assume 
that he would now continue to hold them, instead of 
reaping the reward of his foresight? If your husband 
had conducted his affairs on the principle of never selling 
when prices were high, he would not have amassed the 
fortune which your trustee has now the responsibility of 
holding in trust for you and your successors. But if you 
consider that evén at the enhanced price these shares are 
a desirable investment, why not buy a few in the market 
out of your own ample income? 

Another reason often urged for not selling is, not that 
the shares have done well and stand at a good price, but 
that they cost more than they would fetch if sold, and 
therefore would show “‘ a loss on realisation.’’ This is an 
example of the fallacy, already glanced at in a former 
article, that no loss is incurred so long as a depreciated 
investment is retained, but that the moment it is sold, 
then a loss is sustained on it. We have seen that there 
is a sense in which depreciation which is due to a rise in 
the money value of comnfodities generally is not an actual 
loss or wasting of the trust fund; but that is not the case 
now under consideration. Of course, a trustee ought not, 
if he can help it, to sell during what he may be com- 
petently advised is a brief period of abnormal depression 
in the particular security, but to cling to an investment 
simply because it has gone down, and may possibly some 
day go up again, is mere foolish gambling. A simple 
test to apply to any such proposal is this: Suppose you 
did not hold this particular investment, but had in your 
possession a sum of trust money equal to its present 
market value, would you be prepared to put it into the 
stock or shares in question? If you would not, your faith 
in its future appreciation is no more than a pious hope. 

But these two classes of unwilling sellers—those who 
will not sell in a rising market for fear of missing a better 
price, and those who will not sell because of the alleged 
‘loss on realisation ’’’—seem to comprise a very large 
proportion of the population of the British Islands. A New 
Yorker observed to the present writer many years ago 
that the English had the reputation in Wall Street of 
being good buyers, but bad sellers, and it would seem that 
he was not far wrong. 

Another delusion which one frequently encountered be- 
fore the war, and which still survives in many quarters, 
traces its origin to the theory, always of doubtful validity, 
that in investing one should ‘‘ spread one’s risks,’’ and 
not have ‘‘ too many eggs in one basket.’’ This doctrine 
was assiduously ingeminated by a certain financial insti- 
tution whose interest, it is not unfair to say, lay rather 
less in the inculcation of sound economic theory than in 
the stimulation of transactions in various securities. Now, 
if one is making risky investments, it may be prudent to 
spread the risks as widely as possible, just as an under- 
writer spreads his risks, not in the hope of escaping losses 
(for the more widely spread the risks the greater the 
probability that some loss will be incurred), but in order to 
minimise the possibility of any single loss proving 
disastrous. But when one is making ‘‘ non-hazardous ’”’ 
investments in which the risk of loss is negligible, nothing 
is gained by extending the area over which they are 
spread. And when the risks are not of equal quality, and 
the choice is between ‘having all one’s money, say, 
in 5 per cent. War Stock and spreading it over a number 
of less secure investments, then there is not only no gain, 
but an actual disadvantage in distributing the eggs among 
many baskets. Yet one meets with people to-day who, 
when a few thousands pounds of trust money are to be 
invested, suggest that not more than one-half or one- 
quarter of it should go into War Stock, and that the 
balance should be entrusted, by way of spreading the risk, 
to the Little Peddlington Council and the Slopshire Water 
Board. 

Sir, what do you suppose the credit of Little Peddling- 


ton and Slopshire will be when the British Government is 
unable to meet its obligations ? 


HOTEL AND RESTAURANT PROFITs. 


Hore: companies may be divided roughly into two Cate- 
gories for purposes of comparison of financial results 
namely, those which have had their premises Chile. 
mandeered by the Government during the war, and those 
which have not. The latter have, of course, benefited by 
the general scarcity of accommodation, which has been 
aggravated by the occupation by an army of Government 
officials of some of the largest and most central hotels in 
London. Now that the buildings are gradually being 
vacated and returned to their owners there is a prospect of 
some improvement, but the process is slow, and settle. 
ments by way of compensation have proved difficult to 
negotiate. Moreover, some time must elapse before the 
vacated buildings can again be put to their normal use. 
The hotel companies, therefore, whose premises were 
taken over during the war are not in a position to take 
immediate advantage of present conditions. In the mean- 
time, those companies which were fortunate enough to 
avoid the attentions of the Whitehall octopus are now 
reaping a fine harvest, and most of them show record 
trading profits in their latest reports. But on the other 
side of the picture there is of necessity a limit to the 
amount of business that can be done, and costs have risen 
enormously not only for food, but for wages, and especi- 
ally for furniture, linen, plate, carpets, and so on. But 
in this class of business there is apparently not much diff- 
culty in handing on the increase in costs to the customer, 
and most of the large London hotel companies are now 
showing considerably larger profits than they could before 
the war, when several of them were not in a too comfort- 
able position financially. Most of them were badly hit in 
the first years of the war. The Savoy Hotel, for example, 
had to carry out a scheme of arrangement in 1915, paying 
debenture interest in the form of deferred interest certif- 
cates, which the holders agreed to accept during the war 
and until after the expiration of one financial year subse- 
quent to the signing of peace. This was necessitated, not 
by Government occupation of the company’s premises, but 
by a decline of business in the early days of the war. De 
Keyser’s Royal Hotel is another example. A receiver for 
the debenture holders was appointed in June, 1915, but the 
hotel was not commandeered until April, 1916. Restau- 
rant companies’ profits also sufiered at the beginning of 
the war, but they have picked up remarkably in the past 
two years. 

We summarise below the gross income or trading profit 
as the case may be, and the net profit of 13 hotel and 
restaurant companies for the last year before the war and 
for the past two years :— 
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| 1913-44. | pa al 
Coe “Gross |_ Net | Gross, Net Guess =, 
| Income) Profit. |Income) Profit. enenses bevel 
__| —| es -ee 2 
gE £ £ £ £ 

Burlington Hotels............. tims Ene om 10.212 as cen 
BED -«. ecucceccovcceeccecosesl '’ *6l, ¥ 79,380 
Frederick Hotels ..............| 339,549) 31,906 *107604) 67,368 1136 94516 
Gordon Hotels ............++.. *161,665| 81 “107.110 16S ines) | 47890 
Holborn and Frascati .......... | *171,068| 39,348) *134.974 ee 315% 
SUIIRE <0 nasnebonorssesnes | 237,595) 39,881) *125,369, 64,715) 65128) See 
Piccadilly Hotel....0 0.0.2.2... | 2a6492| 22,220) $51,068 38.41 459.539) 14953 
a puavblinedes oman oom  - 7, 108.061) *201,116, 151,276 
 FROWEL. oo cece rene neon eens 2,259) 78,05 Y #24385 32,221 
ete ccccececeee ct | *23,285| 21,704 "30.68 28,779) +34) 9199 

Smediey’s Hydro .............. | 50,938) 10,072) 69,495) 10,559 0131,405 
SET « rvsandetccaniman "69.507| 28,376 *111,787, 64,527) *121.409, p75 
Waldorf Hotel ................| *36.512| 17.165! *45,892 19,642! _6,59!'_“n 


* Trading profit, 


- ' - income in their 
Iwo of the companies which gave gross income !0 th ; 


pre-war accounts have adopted the now all too commoe 
practice of reducing the amount of published information, 
and show only trading profits. 

The first company on the list-——the Burlington Hotels— 
was in low water at the beginning of the war, there yd 
a net loss of over £2,000 for the year 1915-16. : 
Carlton also was in a bad way in 1914-15 and 1915-16, sd 
losses of £25,152 and £14,323 respectively aos, 
corded. But for the year ended August 31st last re 
were the highest since the hotel was opened for busine 


=~ 2 


“ue tgycdt‘s aco 





1919, 
i 
8. 


two Cate. 
| results, 
€Ss com. 
Nd those 
e€fited by 
has been 
‘ernment 
hotels jn 
ly being 
spect of 
| settle. 
cult to 
fore the 
nal use. 
> Were 
to take 
- Mean- 
ugh to 
€ now 
record 
> other 
to the 
€ risen 
especi- 
. But 
h diffi- 
omer, 
e now 
before 
nfort- 
hit in 
mple, 
aying 
ertifi- 
: war 
ubse- 
, not 
, but 
De 
- for 
the 
tau- 
+ of 


ast 


ofit 


and 
ind 


ae | 


GSSESUESSASSS | 





December 20, 1919.) 


20 years ago, and profits were also a 1ecord. The chairman 
at the meeting explained that this was partly due to the 
fact that a number of South Americans and South Africans 
have had to prolong their stay in London. owing to the 
difficulty of obtaining passage home. The Ritz Hotel, in 
which the company is largely interested, has also done 
well. The Frederick Hotels Company has had some of its 
premises commandeered, notably the Hotel Great Central 
and the Hotel Bristol, Beaulieu-sur-Mer. Both have now 
been released, and compensation for the latter has been 
received from the French Government. One year’s com- 
pensation for occupation of the Hotel Great Central is also 
included in the trading profits. The Gordon Hotels Com- 
pany, which had to hand over a large number of hotels 
during the war, shows a much improved position for the 
year ended May 31st last. Most of the company’s hotels in 
the provinces and on the Continent have been handed back, 
but up to July no settlement in regard to those in the pro- 
vinces had been arrived at. The Hotel Victoria, London, 
was released in May last, but the Grand and the Metropole 
are still in the occupation of the Government, and _pro- 
spects for the release of the latter do not seem bright. By 
an award of the Defence of the Realm Losses Commission 
a settlement has been arrived at for the Metropole at a 
rental of £43,000 per annum, for the Grand at £27,250, 
and for the Victoria at £37,900. It was stated at the 
meeting in July that ‘‘ the hotels which were not com- 
mandeered have all done, and are still doing, extremely 
good business.’’ The Hotel Cecil shows a slight increase 
in the balance of trading account, which is the result of 
increased rents from the shops in the Strand. Up to the 
middle of November the building had not been handed 
back to the company, although it had been vacated by the 
Air Ministry, and the chairman was unable to give any in- 
formation as to how long it would take to redecorate and 
open the hotel when once it had been handed back. The 
Piccadilly Hotel shows a large increase in gross income, 
but net profits were slightly lower. The Savoy Hotel 
Company, which also owns Claridge’s, the Berkeley, and 
Simpson’s, the well-known restaurant in the Strand, has 
already been referred to in connection with the scheme of 
arrangement for payment of interest on debentures. The 
last report shows such an improvement in profits that the 
directors speak of ‘‘ anticipating ’’ the termination of the 
suspension period. The Strand Hotel Company shows a 
large increase over the pre-war figures, and it was stated 
that the company had ‘‘ never been able to cope with ”’ 
the demand made on them. The restaurant companies in 
the list were able to show considerably higher net profits 
in the latest financial year than in the previous period. 
We give below a record of dividends paid by the com- 
panies since 1910 :— 
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| | | j | 
a st te a 
eg eee ene rn eens 
| oi ei hi Hi H&S! Hl! SH) & 
Burlington Hotels...... ; mil | nil | nil | nil | nil | nil | nil | nil nil 
GQ sdsncckcaesces a. oe 8 6 nil | nil | nil | nil nil 
Frederick Hotels, ord.| nil | nil 24 nil | nil nil | nil nil | nil 
Gordon Hotels ........ $3; 32] 3 3 | nil | nil | nil | nil | nil 
Holborn and Frascati..| 10 | 10 | 11 | 11 | 8 | %| %| 8) i 
Hotel Ceail,5%cum.pt. § | 3 | 5| 7/ nil) 2 | nil! 9 | |5 
Piccadilly ......00.0+: | oc | ee | 1934 50 | 2% | 7% | 1334 | 150 | 150 
OGRE, cccccesenies | 10 10 10 5 nil Si @] 7 | 7h 
Savoy Hotel......... we a. | 5 | 5 nil | nil | nil | nil | nil 
Short's,def.ord.-.::..) 6 | 6) 6 | 5 | | 1 4/ 6 | 20 
Smedie+’s Hydro....... | 12) 1%) 15 | 12a | 17) 12h) 12h | 178) 125 
Strand Hotel, pref.ord.. 9 | 9 | 9 2s SH SR Seeae . 
Waldorf Hotel, 6% prf.| 6 | 6 | 6 | 6 | 3 nil | nil | nil | 6 





The list is rather a melancholy one, and although most of 
the companies are now prospering, they have most of them 
passed through bad times and have considerable leeway 
to make up. Arrears of preference dividend are being paid 
up and prospects are much brighter, but a note of warning 
was sounded by the chairman of the Carlton Hotel Com- 
pany at the meeting last month, and his remarks apply 
equally to most of the large London hotels. ‘‘ Our prin- 
cipal custom in normal vears,’” he said, ‘* comes from the 
North American continent, and although our visitors from 
that part of the world were last vear more than double 
what they were in the previous year, they are still les 
one-third of what they would be in a normal year. 
our experience has been the experience of every hotel 
restaurant in London. I have merely to observe that none 


of us to-day are doing business on merit. The day must 
come when our receipts must fall to their normal figure, | nearly all being beef. ; 
and I am very much afraid that we shall arrive at normal | versely affected by the action of the Federal Goverpment 
" } in stopping further shipments to Europe are those of the 


receipts long before we arrive at normal expenses.”’ 
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We conclude with a table of share prices and vields 


Price 





Price 

Paid Jul " Dec. sat 

Up 30. Yield. 16, Yielg 

1914 1919 

£sd £84 

Burlington Hotels, ordinary ... 1 Nil g Nx 

5 % cumulative pref. ...... 1 Nil ie Ni: 

Carlton Hotel, ordinary....... 1 qH9 9S % ND 

ot % cumulative pref.......| 10 6 9 3 ry Nid 
Frederick Hotels, 54% pref. ... 10 ot 973 6 8 6 0 

Gordon Hotels, ordinary......| 10 331946 43 Nil 
54 % cumulative pref....... 10 6x 8 0 0 7 7 4:3 
44% debenture stock ...... 100 84 5 7 3 (664 617 0 
Helborn and Frascati,ord..... 1 173659 1g 6 69 
5% cum. preference. ...... 10 % 55 3 7 618 0 
Hotel Cecil, 5 % cum. pref. ..... 5 3i'8693 3% :8 0 0 

Savoy Hotel, ordinary ........ 10 53 814 0 7R Nik 

7% non-cum. preference .. 10 SB 7T73 6& Nil 
Short’s preferred ord. ........ 10 74 714 9 6 10 0 0 
Deferred ordinary.......... 10 6gx 611 6 T7gx13 6 9 
Strand Hotel, 7% prf. ptg. ord 1 13 529 Ilex 6 0 0 


Hotel securities sank to a low level in 1916, but have been 
steadily improving, and some have passed the pre-war 
valuations. Frederick Hotels preference shares have 
benefited by clearing off arrears. Gordon Hotels hve 
paid their preference dividend to May 31, 1916. The 4,10 
shares stand at £72, and it should be noted that by May 
31, 1920, they will carry four years of dividend. ihe 
ordinary shares (4,10), which have received no dividend 
since the 3 per cent. paid for 1913-14, have risen ftom 
£14 in November, 1916, to the present price of £4#. 
Savoy Hotel ordinary £10 have risen from £2] in 1916 
to £7}. 





LATIN-AMERICAN NOTES. 


Brazit.—The announcement made to the effect that the 
Brazilian Federal Government has stopped all export: of 
frozen meat until February will be welcomed in Argen- 
tina and Uruguay, where the competition with Brazifian 
frigerificuos was becoming serious. For the Brazilian pqck- 
ing houses, however, the news will be serious, since of date 
vears there has been a very considerable amount of cafital 
—-both native and foreign—invested in the meat-freeging 
industry. Previous to the year of the war—1914—th¢ in- 
dustry can hardly have been said to have existed in: the 
Republic. During that vear only one single ton of frézen 
meat was exported from Brazil, valued at 1 conto of geis, 
at that time worth £55. During the succeeding three 
vears, however, production and exportation develope? in 
a remarkable degree, as may be judged from the following 


figures :-— 
Value. ; 

Tons. £ ; 

WN iii 8,514 310,000 . 

NS iis hie d pis die in sawedon 33,661 1,414,000 : 

0 Ee 66,422 3,134,000 . 


The best market for Brazil’s meat exports has always peen 
Italv, which in the last year mentioned—-1917—-took 
50,419 tons, the next largest supply going to Egypt, while 
France took almost as much, the quantities being *,g936 
and 5,184 tons respectively. The United Kingdom ‘took 
very little, not exceeding 4,000 tons, while to the United 
States there were shipped fewer than 1,000 tons. ; The 
industry has been taken up with great enthusiasm by 
native stock-breeders and capitalists, and the Feceral, 
as well as the State Governments of Sao Paulo. and 
Matto Grosso, have offered great encouragement. ; The 
same may be said of the Government of the State of 
Goyaz, which, as far back as 1916, showed practical :sym- 
pathy with the local industry of cattle-breeding and mneat- 
freezing by endeavouring to effect an arrangement: with 
the railwavs of Minas Geraes and Sao Paulo respecting 
the transport of cattle to the large freezing establishments 
of Barretos and Rio de Janeiro. These establishinents 


s than} were built mainly with the object of supplying local needs, 
I think | and this was done until the demands of the war compelled 
and | the owners to change their original ideas, and provide for 
| the foreign market. : 
| these outputs came from Barretos and Rio de Janeiro, 


During 1915 the largest amoitnt of 
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Brazilian Company that was formed towards the end of 
1916, and constructed a huge factory at Osasco, just out- 
side the City of Sao Paulo, owned and operated by a num- 
ber of North Americans from Chicago. Most of the ship- 
ments have been vid Santos over the Sao Paulo Railway, 
so that the stoppage ordered will, to some extent, affect 
the interests of this enterprise. 

Cotomsia.—The opening of a branch of the London and 
River Plate Bank at Bogota, the capita! of Colombia, is 
welcome intelligence, since it serves to show that at least 
ene of our large monetary institutions is alive to the 
economic possibilities of the lesser-known South American 
States. As a fact, the opportunities in Colombia are par- 
ticularly good, and it is quite certain that the establish- 
ment of a British bank, or a branch, has been long over- 
due. The development of banking in the Republic has 
been very slow, and such institutions as exist have hardly 
been remarkable for the extent of their operations, or the 
spirit of their enterprise. Bogota is naturally the centre 
of such activity as can be said to exist; here there are 
four banks with the following modest capitalisations—the 
Banco de Bogota, capital and reserves £70,000, deposits 
£,304,000 ; the Banco Central, capital and reserves about 
£525,000, deposits £140,000; the Banco de Colombia, 
capital and reserves £165,000, deposits £)530,000; the 

Hipotecario (Mortgage), £109,100, deposits 
£80,000. Among other banks of minor importance are 
the Banco Commercial de Barramquilla, the Banco 
Aleman-Antioquefio ; the Banco de Sucre, the Banco Com- 
mercial de Cali, the Banco de Bolivar, and the Banco 
Unidén, both of Cartagena. There should be considerable 
scope for the new branch of the London and River Plate 
Bank in the new territory that it has selected for its 
operations. The financial position of Colombia has sensibly 
improved of late—a transformation from a state of affairs 
that might previously have been described as serious 
having been notable. The change has been effected princi 
pally by the high prices obtained for the coffee crops, 
which has meant an inflow of gold into the country at a 
time when it was most needed. The United States have 
been the best customers, but the United Kingdom has also 
had to look to Colombia to supply the place formerly taken 
by Brazil, which, on account of the disaster attending the 
coffee plantations in Sao Paulo some while ago, was 
unable to maintain European shipments on the same scale 
as formerly. The importation of gold into Colombia 
tended to raise the value of American drafts which had 
been for some time at a discount as compared with 
Colombian money ; now the Colombian planters are receiv- 
ing more currency for their produce, which is sold in 
terms of American dollars. But this is not the only factor 
in the Republic’s improved financial status. There has 
been a substantial increase in the imports, the customs’ 
receipts showing a progressive improvement in all respects 
encouraging. Several new sources of revenue have been 


introduced of late without in any way bearing hardly on 


the working classes. For instance, the new income-tax 


is mild in its application and discriminating in its scope, 
notwithstanding which it is expected to produce for the 
current year an income of not less than £200,000. The 
financial estimates for the year 1919-20 are regarded as 
quite satisfactory, and ample provision has been made 
for the undertaking of some long-needed public works, 
public instruction, and assistance to agriculture. The 
budget is expected to balance with a total of $19,000,000 
gold. It would, therefore, seem that the advent of the 
new bank is a very timely occurrence; it may prove an 
incentive to further British entegprise in a South American 
State where it would be unquestionably welcome. 
Ecuapor.—There would seem to be keen competition 
between the United States and Italy as to which should 
have the privilege of lending a few millions to the Re- 
public of Ecuador, the offer, in the first instance, being 
for £.4,000,000, and, in the second, for £.10,000,000. It 


appears no less remarkable that Italy should be in a posi- 


tion to lend money to anyone; it might be assumed that 


for the present, and for manv vears to come, the Italians 
could make excellent use of all the capital that they possess 
not only in reducing their own home and foreign indebted- 
ness, but in financing some of the promising hydro-electric 
schemes that have been studied from an industrial point of 
view. That Ecuador could do with all the foreign capital 
















that it can raise need not be emphasised. _[t js €ssentially 
a country where railways would prove of the greatest 
possible advantage from an industrial aspect, but which 
are most costly to construct. The bonds of the Guayaquil 
and Quito Railway are largely held in this country, and 
the history of the undertaking has proved {ar from en- 
couraging. The interest in arrear upon the 6 per cent. 
prior lien mortgage bonds up to the commencement of this 
year amounted to $292,950; that on the 5 per cent. firs, 
mortgage bonds, including the coupons from January. 
1913, to January, 1919, amounted, according to the Cor. 
poration of Foreign Bondholders’ Report, to $3,487,900. 
There also are arrears of interest due upon the Govern- 
ment 4 per cent. Salt Bonds from 1915 to 1919 inclusive. 
amounting to $114,566. It is not probable that much, jf 
any, of the proceeds of the proposed new loan to Ecuador 
—whether received from Italy or the United States—will 
be devoted to paying off any of the arrears mentioned. In 
case of the £ 4,000,000 being granted by Italy, it is 
thought that the greater part, if not the whole, will be 
expended on the establishment of an acrial service between 
Guayaquil and Quito and other transportation enterprises 
In either case, very handsome concessions would be de- 
manded from the Ecuadorian Government. The Italians 
have long had their eye upon certain valuable oil deposits 
in the Republic, while the Americans hanker after Gala- 
pagos Islands, a group of about a dozen volcanic islands 
situated some 700 miles from Ecuador, chiefly remarkable 
for the fine turtles that live there in company with prac- 
tically every sea-bird known to natural history. But it is 
not with the idea of fishing for turtle or even for collecting 
sea-birds’ guano that the United States would like to 
acquire the Galapagos Islands. They lie in_ the almost 
direct path of vessels on the route across the Pac ific from 
Australia and New Zealand to the Panama Canal, and 
they are, no doubt, destined to play an important part in 
the economic future of the world. All of the principal 
islands bear English names—most probably bestowed upon 
them by those rollicking pirates who haunted the seas in 
the good old days. Until 1832 no attempt was made to 
colonise the islands, and it is not in any way clear why 
Ecuador was allowed to annex them. This is not the first 
time that the islands have been offered to the United 
States, while in 1909 some sensation was afforded by the 
revelation that the archipelago had been offered to France 
by ex-President Garcia, as well as on lease to the 
ricas. 

gy ti economic outlook for the plucky 
little Republic that has made so strong—and, on the 
whole, so successful—a bid for recovery from its severe 
visitation of a year ago, is not as hopeful as at one time 
appeared to be the case. The planters, who are rakg eri 
stay of the Republic, from an economic point of view, a 
been severely hit, largely on account of the position . 
the exchange. During the month of September this ha 

continued to rise steadily, but in October a drop com- 
n.enced to manifest itself. The average was 25.20 ee 
to the United States $1 gold, as against an average In ; € 
month of September, 1918, of 37.50 pesos to the | I. 
The highest rate was on September 2nd—namel) — 
pesos to $1, and lowest on September joth, 24.90 rth 
to the $1. The planters of the Republic, in common a 
many other Guatemalans, receive their income in gold an 

make their outlays in Guatemalan pesos, so that the = 
culty of their position in the event of any further drop a 
exchange is clear. The Government is being pares > 

take measures to prevent this from occurring, and —_o 
it is thought, might be done by putting a stop to - high 
of gold pouring into the country, mainly due to t ; ny 
price of coffee. Last year coffee was disposed wat 
price of between 7 and 16 cents per Ib, or, say, an 7 co 
of 11 cents, as against almost 25 cents this year. 14 oa 
$0,000,000 Ibs as the average crop, this would show wae 
about $8,800,000 in gold payments came into the aoa 
last year, as against approximately $20,000,000 eae 
in this year for the coffee exports alone, > \ 

the imports not increasing proportionately. _ ally 
drafts are thus a drug on the market as 
forcing the exchange to a _ lower level. on of 
the years 1915, 1916, and 1917 the average ae 
exchange was around 40 to 1, and even at Soa 
periods—including a substantial portion of the yan Te 
—soto1. Prices for commodities and labour were 
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fixed, and although the exchange now is about one-half 
what it was, prices have continued unchanged. The 
native peon of Central America knows no coin but his 
-so, and whether it be worth either 5 or only 2 cents, he 
still expects to receive, or to pay, his 2 pesos per Ib for 
potatoes, or 14 pesos for eggs. While Guatemala is 
ncminally on a silver basis, the present currency is in- 
convertible paper, which circulates freely throughout the 
country. It has no fixed Value with relation to gold or 
foreign exchange. In 1870, the silver peso, divided into 
100 centavos, and weighing 25 grammes of silver .goo 
fine, Or, Say, 22.500 grammes fine silver, was adopted as 
the monetary unit, and this is, in_ reality, the 
unit of account. For the purpose of calculation 
in Guatemala, an imaginary or fictitious unit—viz., 
a gold dollar—is_ used. It is the practice to 
calculate under this system that sterling, 25 
francs, or 20 marks are the equivalent of $5.00 gold, and 
exchanges are based upon these figures, plus the existing 
market premium, which runs very high. Under normal 
conditions, the exchange rates of the Republic fluctuate 
at from, say, 1,600 per cent. to 2,000 per cent. With the 
outbreak of war in Europe, conditions in Guatemala be- 
came acute, and the premium on exchange advanced to 
between 4,000 per cent. and 4,500 per cent. But even at 
these high rates it was practically impossible to purchase 
foreign remittances in the market, owing to the closing of 
credits existing in favour of Guatemalan merchants for 
the financing of coffee operations, to decreased exports, 
&c., and a consequent scarcity of bills. Then, as our 
columns have shown, the situation improved, the premium 
exacted for foreign remittances gradually falling. 


HARRISONS & CROSFIELD, LIMITED. 
ISSUED CAPITAL £1,398, 356. 
1 to 4 Great Tower Street, London, E.C.3, 


with 
Branches in Ceylon, F.M.S., India, Dutch East Indies, 
Canada, Japan and elsewhere. 








The Company offers facilities to Plantation Companies i: 
the development of estates and sale of produce. 


Manufacturers’ Selling Agents in London and Abroad. 








Business Notes. 


the House of 
1gig, that the 


approximate debt outstanding on November 30, 1919, 


National Debt.—It was announced in 
Commons on Tuesday, December 16, 
amounted to £.7,976,g00,000, and the items in our usual 
National Debt table, given in another column, have been 
adjusted in accordance with this detailed Treasury reply. 


The above total is made up as follows :-— 


£ 

Funded Debt (24% Consols, &c.) ..........-. 315,000,000 
Terminable Annuities ...........e.eeeeeeess 20,090,000 
34 % War Loan, 1925-28 .........4--+2+0+++. 62,700,000 
44 % be MED. cccboverseocececeves 13,000,000 
5 % m 1989-47 ..cccccccccccccccsss 1,991,500,000 
4°% #4 BED coos wececcescccceses 62,300,000 
4 4% Funding Loan, 1960-90 .............--- 409,100,000 
4 % Victory Bonds, 1975...........-----++-» 359,500,000 
Exchequer Bonds, 1920, 1921, 1922, and 1950 323,300,000 
4 %and 5 ¥ National War Bonds, 1922, 1923, 

1924, 1925, 1927, 1928, 1929............-. 1,508,800.000 
Treasury Bills.........--+ee-eeeeeeeee ..+-++ 1,089,100,000 
Ways and Means Advances.......-.+esee++++ aeons 


War Savings Certificates (at 15s 6d).......... _ 9365 
Anglo-French Loan in America, 1920........ 51,409, 


7,976,900,000 


The amounts given for Funding Loan and Victory Bonds 


include instalments not yet paid up. 
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Coal Outpnt.—The weekly output of coal since the last 


week in May is given in the Board of Trade Journal as 
follows :— ; 


Tons. Tons 
Me BIE Socks couse 4,812,595 September 6th........ 4,509.63 
PR ncan tence --- 4,644,034 September 13th ...... 4,489,416 
June l4th....... 3,256,508 September 20th ...... 4,450,508 
June 2lst............ 4.736.841 September 27th ...... 4,481,454 
June 28th .......... 4,806,933 October 4th...... «++. 2,871,610 
July Sth ............ 4,728,588 October llth ........ 4.076862 
July 12th ............ 4,796,148 October 18th ..... .-. 4,727,465 
-+» 9,893,651 October 25th ........ 4,761,037 
July 26th ............ 2,537,954 November lst ........ 4,674,532 
August 2nd .......... 3,614,776 November 8th........ 4,804.456 
August 9th .......... 2,642,895 November 15th ...... 4,679,402 
August 16th ........ 3,726,499 November 22nd ...... 4,767,578 
August 23rd.......... 5,989,762 November 29th ...... 4,762,729 
August 30th ....... - 4,354,983 December 6th ........ 4,808,524 


lhe production for the week ended December 6th shows 
an encouraging increase, and ts the largest since the Ipst 
week in May. 


‘ 





The Phoenix-Norwich Union Fusion.—Although not to be 
compared in magnitude with the fusion of the two big 
Liverpool insurance companies, yet the arrangement under 
which the Phoenix purchases the shares of the Norwich 
Union has considerable interest. The joint office will have a 
fire premium income of £.3,597,000 and a marine premium 
income of 4,1,746,000. Ihe total premium income, in- 
cluding the life and accident departments, will be nearly 
seven millions and the funds will exceed twenty-four 
millions. In order to effect the purchase of shares, ;the 
Pheenix follows the Alliance precedent of creating ‘4.1 
shares fully paid ranking pari passu for dividend with 
the existing shares, most of which are of £10, £1 paid. 
The arrangement is to exchange ten of these new £1 
shares fully paid for each Norwich Union share of 4,25, 
£3 paid. The rate of annual dividend on the Pharnix 
shares is to be increased by ts to 12s per share, and 
this will give each Norwich Union share a dividenc of 
£6, instead of £2 10s as at present. This advance in 
dividend, together with the removal of uncalled liabi'ity, 
is a very substantial advantage to the Norwich Union 
shareholders, and one expects that the necessary 8o per 
cent. of the shares will willingly be exchanged. ° At 
present the paid-up capital of the Phoenix—including: the 
£1 fully-paid shares—is £422,855, whereas 
the new creation of ‘‘ Norwich Unton’’ shares ‘will 
amount to £.440,000. In order to equalise the parl-up 
capitals of the two companies a further issue of 17°145 
fully paid up shares of £1 each in the Phoenix Company 
is to be made to the existing shareholders at par pro rata, 
which gives them a bonus of about 1os a share. The 
chief benefit to the Phoenix shareholders will, of course, 
be the profit-earning power of the Norwich Union on- 
nection. If one may judge from experience of past 
fusions, even when the terms offered seemed to be alrnost 
excessively liberal, the purchase will turn out satisfactprily 
to both parties. The earning power of a big well- 
managed insurance office is always much larger than 1s 
suggested by the amounts distributed in dividends. - The 
Norwich Union is to preserve its separate identity, there 
is to be an interchange of five directors, and—what ,s Oo! 
-Oir 


‘* Pelican ”’ 


greater importance in securing ful! co-ordination 
Gerald Rvan is to be the chairman of both boards: and 
Mr R. Y. Sketch general manager of both compa,ies. 
This fusion marks, if one may so express it,, the 
apotheosis in the remarkable career of Sir Gerald Ryan. 
He began as an actuary, and reached the highest eminence 
in that learned profession. When several years agg the 
Pelican bought the British Empire Life Office, Ryan; the 
actuary of the latter, became actuary and manager of 
both. It used to be said chaffirfgly at the time that Ryan 
was the most valuable asset which the Pelican took pver. 
Then came in due course the fusion of the Phoenix: and 
Pelican, and Gerald Ryan, by right of sheer merit, 
became general manager of both. He was, we believe, 
the first actuary to be in control of a big composite 
‘nsurance office. Later still the Phoenix acquired the 
Union Marine, and the general supervision of marine: busi- 
as of fire. life, and accident, was added «: Sir 


ness, ; ad 
Quite recently Sir Gerald Ryan 


Gerald Ryan’s duties. 


gave up the position of general manager to become ‘:hair- 
man of the Phoenix, and now he expands into the ;hair- 
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manship of both Phoenix and Norwich Union. The share- 
holders of Norwich Union may be sure of one thing, and 
that is the conspicuous ability of the man who will in 


future preside over the destinies of their company. 





Railway Labour.— Clause II. of the agreement that 
settled the railway strike provided, ** On the full resump- 
tion of work negotiations shall be continued with the 


understanding 


that they will be 
December 31, 


completed 
igig.’" As we are 


now less 


to see how this matter stands. 
have been in _ progress. 
standardisation of 
different grades. 
more than a_ dozen 


One was 
wages and 
Before the 
committees, 


strike 
each 


there 


standardisation. 


so fast as the men would like. 


as I had hoped 


men.’ 


has for his opinion as to the progress of the negotiations, 


but we can readily believe that many stumbling-blocks 
will be found in the path of standardisation of wages and 

This fact will be appreciated when we ob- 
serve that a porter, signalman, or platelayer at a country 
station on the Cambrian, Midland and South-Western 
Junction, or other small railway, is to be paid the same 
rate as a man holding a similar rank on the Lancashire 


conditions. 


and Yorkshire. It is true that standardisation has been 
conceded and accepted with the pay of enginemen, and 
that therein the driver of a shunting engine, the years of 
service being the same, is paid exactly the equivalent to 
the driver of an express train, but it is difficult to equalise 
the duties, responsibilities, and risk of all ranks. Inci- 
dentally, this is leading to some companies finding a 
difficulty in getting men to act as express drivers, as the 
men prefer the less responsibility, regular hours, and 
nearness to home that come with the driving of a shunt- 
ing engine. ; 

The other set of discussions has been engaged on a 
new conciliation scheme. As to this, Sir Eric Geddes 
made on the 8th instant the following announcement :—- 
A joint board, composed of five general managers and 
five representatives from the men, with power to each 
side to add a sixth member, to deal with wages and con- 
ditions of service—not for each railway, nor for 
each system, but for all the railways, and no longer on 
questions of wages and hours alone. A body of 12—four 
from the companies, four from the men, and four from 
the public—with an independent chairman, to which will 
be referred questions on which the joint boards 
fail to agree. Bodies set up locally will deal with 
grievances. Jn none of the foregoing can anything be 
found for adverse criticism, except that the introduction 
of representatives of the public into the board which is 
to hear appeals from the joint board may be creating an 
awkward precedent, in that it may lead to a demand 
to assist in the adjudication of other questions. The 
Minister of Transport proceeded to say that two members 
of the N.U.R., one of the Associated Society, and one of 
the Railway Clerks’ Association were to join the present 
Railway Executive Committee with equal powers to the 
general managers already members of that body, and 
form a Railway Advisory Committee. 

The Railway Advisory Committee of 16 members, of 
which 12 are the railway managers now members of the 
existing -Railway Executive, and four will be from the 
men’s unions, is ¢vidently to be a means of communica- 
tion between the new Ministry of Transport and the rail- 
way companies. No intimation as to the duties of the 
new Committee was given by Sir Eric Geddes when he 
made the above announcement, but we put this construc- 
tion on what he said the following evening, when address- 
ing a meeting in No. 14 Committee Room on the question 
of wagon shortage. On the latter occasion he men- 
tioned that, whilst the control, as far as it now existed, 


' . rs question of credit facilities and methods of 
would be exercised by the Ministry, the railways would © customers. 
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before 
than a 
fortnight from the prescribed date, it may be of interest 
Two sets of discussions 
engaged on 
conditions for the 
were 
consisting of 
three officers and three men, threshing out the details of 
Evidently the work still goes on, but, 
according to Mr Thomas at March on November 3oth, not 
He said that ‘* whilst there 
is nothing which can be called a crisis existing, the 
negotiations on wages are not proceeding as satisfactorily 
saieien In any case, the wages proposals now 

before us are such that will not be acceptable to railway- 
We do not know what justification Mr Thomas 
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Sugar Commissions Profits.—A White laper (Cy 
447), issued this week by the Royal Commission op Si : 
Supply, gives the accounts for the period from — 
1914, to March 31, 1918. On trading a 
chases amounted to £.152,058,400, and gross profit. to 
£:75350,500. Salaries absorbed £25,800, office accon 
dation, &e., £4,100, and interest on advances £657,600, 
leaving a net profit of 46,609,000. Of this profit it is esti- 
mated that approximately £,1,000,000 was absorbed jp 
1918-19 by the rise in the price of sugar purchased by the 
Commission. Further amounts will be similarly absorbed 
in 1919-20. The balance-sheet at March 31, 1918, shows 
total liabilities of 413,623,300, the net issue from the Ey. 
chequer being £,1,691,300, sundry creditors £°4,357,800, 
and reserve £905,200, of which £/868,g00 was for losses 
of cargoes afloat, and £ 36,300 for odds, weight loss, and 
contingencies. Cash in hand was £.469,000, debtors 
£.1,360,000, and stock, taken at cost or selling price, 
whichever was the lower, £.11,794,200. 


August, 
Ccount the pur- 


imMo- 


Bonus for Cotton Operatives.—Our Manchester corre- 


spondent writes :—During the last week or two the em- 


ployers in the Lancashire cotton industry have had under 
consideration the state of trade, and, in view of the fact 
that the wages agreement does not expire until April 3oth 
next, whether it would not be possible to concede some 
special payment to the workpeople. This week the Federa- 
tion of Master Cotton Spinners’ Associations has decided 
to recommend its members to pay a bonus to all emplovees 
on January roth, February 14th, and March 2oth next 
year. The payments will vary according to the age and 
sex of the operatives. Workpeople under the age of 16 
vears, both male and female, will receive a total bonus of 
£3, While workpeople over 16 and under the age of 21, 
male and female, will be paid altogether £4 10s. Th 
total payment to females over the age of 21 will be £6, 
and to males over the age of 21 £9. The firms belonging 
to the Masters’ Federation employ about 250,000 opera- 
tives, and it is estimated that this voluntary payment will 
cost the employers about £:1,500,000. Throughout the 
trade it is anticipated that from the end of April there will 
be an important rise in standard list rates. Since July, 
1914, the advances have been 140 per cent., and there ts 
a probability when the present agreement expires ol a 
further increase of 60 per cent. on list rates. It may be 
pointed out that the bonus scheme does not apply to the 
weaving section of the industry as a whole, although there 
are certain firms in the Master Spinners’ Federation who 
have looms and employ weavers. 


These operatives will 
receive the bonus payments. 





British Trade in India.—A report on the conditions and 
prospects of British trade in India at the close of the war 
by H.M. senior Commissioner in India and Ceylon, Mr 
T. M. Ainscough, has this week been issued as a Parlia- 
mentary White Paper (Cmd. 442, price 2s net). The re- 
port covers some 150 pages, and is profusely illustrated 
with maps and statistics. The report, which analyses 
Indian market requirements,’ offers practical advice to 
British traders as to how to satisfy them, and also affords 
much information as to the competition they have to meet 
from America, Japan, and other rivals, should repay careful 
study by British manufacturers and traders. Before the 
war the United Kingdom provided British India with 03 
per cent. of her imports, but by 1917-18 this percentage 
had fallen to 54. Statistics are given to show how America 
and Japan have ‘‘ captured ’’ German trade in India. Japa" 
now ranks second to the Urfited Kingdom as an exporter 
to India, her greatest achievement being in the cotton yarn 
trade. In 1913-14 India imported 37,836,992 Ibs of cotton 
yarns from the United Kingdom, and 1,000,000 Ibs from 
Japan; in 1918-19 she took 27,280,386 !bs from Japan 
and 9,611,527 Ibs from the United Kingdom. A reminder 
of the importance of the Indian market is given in Me 
computation that in 1913 16 per eent., and 1n 1917 13 per 


cent., of the exported manufacturt's of the United Kingdom 


were shipped to India. The report has much’to say 0" the 
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The Stock Exchange and Dunlops.—Misapprehension 
has arisen in various quarters in regard to the action of the 
Stock Exchange Committee in insisting that the Dunlop 
Rubber Company should issue renunciation letters in re- 
spect of the new shares, if the necessary permission were 
to be assured for dealing in the shares when they came 
out. The Commsttee also announced that, unless the com- 
pany saw its way to comply with their requirements, it 
might lead to Dunlops being withdrawn altogether from 
the pages of the Stock Exchange Official List. The com- 
pany sent out a circular, reproduced here last week 
(page 1089) recapitulating the position, and postponing 
the new issue of shares until such time as renunciation 
letters could be prepared. It seems to be felt outside the 
Stock Exchange that the Committee have adopted an 
arbitrary and unreasonable attitude. Why a company 
should not proceed on its own lines is not apparent 
to some of the critics, who do not see that this action by 
the Stock Exchange Committee was taken wholly from the 
point of view of affording protection to the public. The 
Dunlop case may be used as an illustration, but the 
principle applies to every other undertaking which issues 
new shares at a price below that ruling for the existing 
shares in the market. Proprietors of the old shares, who 
have the right to apply for the new at the lower price, are 
obviously entitled to a certain advantage, and everything 
should be done on their behalf by the Stock Exchange to 
enable them to secure whatever benefits they may be 
entitled to. A fundamental rule of the Stock Exchange is 
that a bargain carries all rights, privileges, and benefits 
which attach to it. Keeping to the Dunlop case as an 
instance, the proposal is to offer shareholders new shares 
at £8 apiece, the price of the old in the market being 
about 10}. The intention of the board not to send out re- 
nunciation forms would have meant, of course, that the 
allottees of the new shares would have been obliged to 
take up their proportion and to pay the £2 a share on 
application in respect of the new shares. Seeing them- 
selves called upon to pay £8 a share, although in three 
instalments, a number of the less-informed Dunlop share- 
holders would have read the circular, and then thrown the 
forms into the waste paper basket, losing thereby the value 
of the rights to which they are obviously entitled. Where 
renunciation forms are provided, the proprietor is inferen- 
tially apprised of the fact that there may be some value 
attaching to the new shares, and he accordingly takes steps 
to ascertain what the benefit really is, and to dispose of his 
rights. Absence of the familiar renunciations might, and 
would, cause these less-informed proprietors to lose their 
advantage. This is the principle for which the Stock Ex- 
change Committee have stood. Their action in the in- 
sistence upon renunciation letters being provided is based 
upon the responsibility which they feel for protecting the 
public, and more especially those members of the public 
who are not so well instructed in the matter of Stock 
Exchange affairs as others in closer touch with financial 
affairs. It seems evident that the Dunlop board had not 
realised the effect of their policy, since they clearly would 
not have desired to inflict hardship on their shareholders. 

And the Committee, with its greater knowledge of the 
practical cause and effect in such matters, has very rightly 
corrected it. 








Foreign Companies in Brazil.— According to information 
received through a private channel, and published on 
Tuesday, an amendment to the Brazilian Budget, pro- 
posed by the Government on the third reading in the 
Chamber, proposes to place a tax of 5 per cent. on the 
dividends of foreign companies doing business in Brazil, 
ind also on the interest on their bonds. This tax has 
been imposed on Brazilian companies since 1915, and 
Brazil is not the only country in which there is a desire to 
‘ax the foreigner; but the gain of revenue would probably 
be far outbalanced by the check given to the development 
of the resources of the nation. The whole Brazilian 
revenue from taxes on income is not much more than 1 
per cent. of the total, so that, unless as part of a much 
more comprehensive scheme, the change seems hardly 
worth while; and, in view of the demand for capital in 


other countries, and its scarcity, it is hardly good policy 


to deter it from coming to a country which has just — 


to offer a number of fresh openings for investment. 
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war has opened up an increased production in the count} 
of meat, wheat, cotton and tobacco, the potential reserves 
of water-power are said to be enormous, and foreign 
capital is needed to develop them. And a foreign 
railroad, tramway, or loan company will natural?y 
endeavour to the tax to the public. The 
foreign Brazil, before the war, ih- 
cluded a few Belgian, French, Argentine, Americén 
and German undertakings, with one Italian, bit 
the British far outnumbered all the rest put togethe'r. 
The impost involves the grievance of double income-tax;— 
in the case of San Paulo, indeed, of triple income-tax, for 
a similar impost is levied there by the State Governmertt. 
And this grievance probably has a deterrent effect on 
investors apart from the actual reduction in their return. 
Though levied on bonds as well as on dividends, the tax 
obviously tends to fall on the latter exclusively, and it :is 
dividends, not interest, which stimulate enterprise. An}, 
as the foreign companies for the most part do not compete 
with native undertakings, one possible argument for the 
tax cannot be sustained. 


pass on 
companies in 


The Recovery in Salvador.—The report of the Salvadr 
Railway Company for the year ending with last June 
shows that the line and the country are making a satis- 
factory recovery from the effects of the European war 
and of the great earthquake of two years ago. The gross 
receipts amounted to £,165,793, an increase Over 1917-48 
of about 38 per cent. The expenses, however, increased 
about 44 per cent. to £101,655, leaving a profit jf 
£64,138, against £49,562. These figures compare 
favourably with the maximum attained before the war. 
In 1911-12, apart from the Government subsidy, the gross 
receipts were £140,087, and the net revenue was 
£70,510. This subsidy, of £24,000 annually, has bezn 
suspended during the war, and is £44,000 in arrear, atid 
last year nothing was paid on account. ‘The gross earn- 
ings and the passenger earnings for 1918-19 are the 
highest on record, the latter having been increased py 
the ‘resumption of two annual feasts suspended during 
the distress consequent on the earthquake. Another 
severe earthquake last April did some damage to the 
line; but reinforced concrete has been found to resist the 
shocks satisfactorily. Local freight earnings are also the 
highest on record, but the improvement in foreign trajle 
came too late to be visible before the end of the railway 
year. The destruction of the forests is lessening the 
supply of wood fuel, and recourse may be had to ail. 
We understand that the coffee, which is the staple product 
of the country and much the largest item in the traffic, 
continues to find its market at San Francisco, and that 
this vear’s crop is very promising. The coming year 
should see the reopening of the pre-war outlets for it .at 
Hamburg, Bremen, and especially Trieste. The exchange 
is much more favourable than a year ago. As the 
national revenue, like that of other Spanish-American 
countries, is mainly drawn from import and export dutiys, 
the country should soon be well on the way to emergence 
from its financial embarrassments. i 
{ 

5 





‘ 
Bass’s Bonus.—<A circular has been issued by the directprs 
of Bass, Ratcliffe and Gretton, in which it is proposed 
to issue in January next 680,000 new £1 ordinary shaves 
by capitalising £680,000 from the reserve funds. ‘The 
new shares will be allotted free as fully paid to ordinary 
shareholders on the register on January 1oth next at jhe 
rate of one new share for every two shares held. Profits 
for the year ended June 30th last amounted to £530,190, 
and a dividend of 16 per cent., free of income-tax, was 

paid on the ordinary shares. 





1913, which followed a series of very bad years, the profits 
of Samuel Allsopp and Sons. have steadily improved, jnd 
the report for the vear ended September 3oth last shows 


dividend. The table below shows how 
improved during the past five years :— 


Allsopp’s Profits.—Since the reconstruction scheme of 


that the ordinary shareholders are at last to receiv: a _ 
the results have 
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| 1914-15. 1915-16. 1916-17, 1917-18. 1918-19. 
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Obersea Correspondence. 


UNITED STATES,— THE POLISH LOAN—THE FOREIGN 
FINANCE CORPORATION AND THE MoNRy 
SITUATION. 


(FROM OUR CORRESPONDENT.) 


S118 a 4508 
Trading profit ........| 120,717, 161,801| 239,716, 307,268 355,434 
Deb. int., &c. ........ 71,201, 68,587 99,194 97,915 100,058 


Red. of Certs. of Rights -. | 11,990) 54,000| 42,796 .. 
Depree. and repairs.... | 45,917) 56,403} 67,312, 82,246 104,964 


Net profit ............| 3,699) 24,821 
Brought forward ......| 13,948) 14, 





New York, December 1. 
Tue ordinary holiday dulness has been greatly accenty- 
ated by the strained condition of the relations between 





| 16,647) 39,720] 42,930 105.291) 169,738 
Reserve eee reer er esse ee | 16,900 29,000, 50,000: 72,061 
Preference dividend.... ee .. | 33,917 58,413 


Ordinary dividend ....; .- | «. A eed mo the United States and Mexico, the failure of Congress to 
Carried forward ...... | 16,647 23,7201 22,93) 21,324) 2i,116| affect a compromise on the League, and the very general 





tendency on the part of large investors and corporations 
to throw over securities at a loss for purposes of securing 
deductions on income-taxes and in hopes of later re- 
covering these same securities at lower prices. On both 
November 8th and 15th continued offerings of British 
and French Treasury Bills were made on a 6 per cent. 
basis, an ‘advanced rate in order to compete with the 
generally higher return that money is now seeking where 
call loans have been ruling from 8 to 12 per cent. 

Interests identified with the Morgan firm have in- 
corporated a ten million dollar concern known as ‘ The 
Foreign Finance Corporation,’’ designed primarily to in- 
vest funds in foreign enterprises or securities that hold 
promise of a safe and satisfactory return. The charter 
is along lines similar to that of the Foreign Bond and 
Share Corporation, and is in reality an investment trust 
that will secure its capital either through the sale of 
common _ stock or collateral trust bonds. Heavy declines 
in foreign security values, and the very general lack of 
interest on the part of the public in this type of security, 
have precluded the possibility of any public issues, 
although it is understood that Poland is negotiating a 
$250,000,000 6 per cent. loan in the United States that 
will be placed probably on patriotic motives with the 
wealthy and influential Poles in this country. In view 
of these conditions, it is considered that the results of the 
Canadian Victory Loan are very gratifying, since not a 
very small portion was taken in the States. $300,000,000 
was the minimum quota sought for in the drive, but sub- 
scriptions up to November 12 had amounted to 
$406, 383,650, with Ontario in the lead, as usual, and 
finally closed with over $675,000,000. 

In the meantime, the world is being brought to a 
closer realisation of the real problems of readjustment, 


The redemption of the certificates of rights was com- 
pleted in the year 1917-18, and after payment of debenture 
interest and a considerably larger amount for mainten- 
ance and repairs, the net profit for the past year shows 
an increase of £66,103 at £150,414. The reserve fund 
is credited with 470,000, as against 450,000 a year ago, 
and £2,061 is transferred to the sinking fund for re- 
demption of funded income certificates. The 5 per cent. 
participating preference stock receives a further 2} per 
cent., in addition to the statutory 5 per cent., and 5? per 
cent. is paid on the ordinary stock. This leaves £21,116 
to be carried forward, of which £1,132 is earmarked for 
preference stockholders and £660 for ordinary stock- 
holders. In the balance-sheet, creditors, which include 
provision for beer duty and other taxation, are up by 
£354,900, while stocks of barley, malt, &c., show an 
increase of £289,800, and debtors are £/163,200 higher. 
The ordinary stock, which went down to 14 in 1916, is 
now quoted at just over 100. 





Transvaal Output in November.—The latest returns of 
output and labour published by the Transvaal Chamber 
of Mines show that the output of gold during the month 
of November amounted to 677,970 ounces of fine gold, 
valued at 42,879,834, against a production of 723,722 
ounces, valued at £3,074,174, during October. In 
November, 1918, the output was 658,701 ounces, 
valued at £2,797,983. The table below shows the value 
of the monthly gold output in the Transvaal since the 
beginning of 1913 :— 


CuamBer of Minzgs’ Ficures. 
























isié, | 1915. | 1926. | agi7. | asi. | i919, | and the nation is slowly waking up to the obligations it 
“|g | g@ | @ | «@ | @ | @ | @ | owes to Europe. The orgy of spending and extravagance 
January ...... | 3,353,116) 2,768,470, 3,037,058) 3,344,948) 3,324,418) 5.033653) 2871.718/ that has taken hold of all nations alike is becoming @ 
eeeeee 18,352 2.660,1 Y~ 3.201.063 \e . . ® 
March ore Shean 2817.46. Sa0a5) ome 3.384 121 ones oes pi} Fossees | Serious problem that will have no answer until the —— 
ay Sectes S090 SOS se7| S308 e7T] RBIOEIB! S4RgIEl Foraee,| Sheet is turned and production again begins to a 
JUNE «os000e020 3,088,558 767! 3,727,101) 3,091.058) 2,983515| consumption. It is unfortunate that Congress at this 
heme 754| 3.024.037 3.307975 Pasir Hort pert conve time cannot allow party jealousies and platforms to be 
ber .... 2,982,630) 3,299,423) 3,277,408) 3,135.807| 3,008,267) 2.967.287 i *r to turn to 
— B ve HI By Sioca 2] Saseare Sates! tone forgotten, at least for the moment, in order 0 
November . 788| 3,040,677, 3,317,534| 3,326,253) 3,070,426 2,795,983 with a hearty will to answer the cry of the world. | 
Deceaaber 2... | RAY SRS AVI RES ae __-:__| least, some middle path should be found for the adjust- 
Total ...... 35,588,075 38,627.46] | 39,485,934 921/35,768.688 32,622.138 | ment of the Covenant difficulties, and some of the excel- 


Noumeper of Natives Emproyep at the End of Last Seven Months b 


Members of the Witwatersrand Native Labour Association an 
Contractors. 


lent Bills designed to help foreign credits passed with all 
despatch. It is ‘obvious that the only way that America 
can help Europe to pay its debit balance is by helping 





























Perna yaa Europe to increase production, which can only come 
; ne, ; ; ; 4 . ; sities 
| 1919 | ‘lon9.’ | 3913° | tow’ | Geko” | Seas? | ease none the extension 9 eee eee = - 
soinntennnetil = « reali iene 3s t long-ti é 
Gold mines ............ 173 376 | 172,506 | 173,613 | 170,848 | 169 120 | 167,499] 1esenn | 2. OU OWN Money Market Is such tha ibi- 
Osa) mines oun peseee | 12, 12,544 | 12.4-3| 12,45¢| 12,392| 12/691| 12565 | Continental nations cannot be placed except at prohibi 
inmend.mines ...... | 5,939 | 5,851 | 5,756) 5.655) 5,28) 4.492) 4.337 | tive rates, while our people are at the same time buying 
Total ....... +++ee++) 191,547 | 290,880 | 191,802 | 188 949 | 186,806 184,682) 181,573 





almost blindly billions of dollars’ worth of stock m g¢ 

and bad American industrial concerns, besides spending 
hand over fist in extravagances that never would have 
been dreamed of before the war, why, then, the Foreign 
Discount Credit Bill, or some similar measure, should be 
passed without delay. If, as this Act provides, 12 «is 
count banks were created in each of the 12 Federal Re 
serve Districts, and their capital subscribed by ex!stns 
institutions, the manufacturer in this country would be 
enabled to ship billions of dollars’ worth of goods - 
countries now who cannot pay in cash and whose notes ad 
cannot take, because he can neither realise on them a 
rediscount them. These foreign credit banks under the 
present Act would rediscount on behalf of the manulac- 
turer the notes or Treasury bonds of the foreign mye 
and place them as collateral security for bonds of the dis- 








Tue Federation of British Industries has opened an 
office in the centre of Madrid. This office is in charge of 
Colonel Thoroton, who during the war was head of the 


British Government’s Commercial Intelligence Organisa- 
tion in Spain. 
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count banks, which would be issued to the Rimaricias | 


public to replenish the till for further loans and redis- 
counts. There is no doubt but what these securities would 
have a ready market, on account of their being an obliga- 
tion of a quasi-Governmental institution and on account 
of the satisfactory vield and the division of risks 
sented by the collateral. 

Undoubtedly these things will be adjusted after the 
turn of the year, but in the meantime a dozen or more 
good loans have been declined, and the British 54's and 
French Cities 6’s a virtual failure. The state of affairs 
may be better comprehended by saying that Imperial 
Japanese 4’s of 1931 are selling at 60, an 8.75 per cent. 
yield; Japanese 4}’s around 79, an 8} per cent. yield; 
Anglo-French 5’s to yield 9 per cent. ; Chinese Railway 5s 
at 50, nearly a 10 per cent. yield at par of exchange, and 
better than 8 per cent. at the present rate. The real 
choice credits have been lost sight of in the semi-specula- 
tive purchases. Enormous quantities of German City 
Bonds have come over to the United States at prices vary- 
ing from $30 to $40 per thousand ‘marks, while buvers 
who would not be interested in a French credit payable 
in dollars have been buying 5 per cent. Rentes around 
$90 per thousand francs. 


as repre- 
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PRANCE.—CREDIT AND THE PXCHANGES—A NEW 
LOTTERY LOAN—BOURSE—TAXATION RETURNS. 


(FROM OUR CORRESPONDENT.) 
Paris, December 16. 

Tue visit of M Clemenceau to London has had the most 
striking result. As is evident from what has transpired 
the economic aspects of his visit were among the more 
important. This was clear to Paris as soon as M. 
Loucheur was telegraphed for, and in view of the reassur- 
ing statements issued, there is a belief that the grave coal 
situation will be relieved, and the even graver financial 
situation caused by the fall in value of the French france 
may be put right. Since the announcement of the pro- 
bability of a French loan raised in Great Britain, the 
pound sterling has fallen back some six francs, the dollar 
to some extent dropping in sympathy. Pure economists 
were apt to consider that there was no solution for the 
problem, but psychologists here have long recognised 
that the situation was so grave, and it was to the interest 
of so many parties that it should be relieved, that steps 
were bound to be taken to effect a modification. While 
obviously the exchange must have a balance of trade as 
its main governing factor, the question of credit is 
scarcely less important, and those who are convinced that 
'rance will work and produce were certain that a solu- 
tion would be found. It is as yet too early to write de- 
finitely, but a further fall of a considerable amount is be- 
ing confidently expected. 

Nothing definite has as yet been allowed to transpire 
as to the probable amount of the proposed British loan to 
‘‘rance, but I gather from usually well-informed quarters 
here that it is considered the total issue will be somewhere 
in the neighbourhood of £300,000,000. The opinion here 
is that the money will not be transferred to France, but 
will be used to liquidate the outstanding French credits 
in England. Meanwhile, a good deal of attention is be- 
ing paid here to the problem of the form which the forth- 
coming great national loan ought to take. This loan, 
which is daily becoming more necessary for the purpose 
of restoring order to the national finances, cannot be de- 
layed, it is generally considered, to a date later than the 
coming spring. Opinions fluctuate between a loan of the 
ordinary type, a loan without interest, but with seductive 
attractions in the form of enormous prizes, and a lottery 
pure and simple. The latter is generally regarded as out 
of the question, and the indications are that the issue will 
eventually take the form of a clever amalgamation of the 
‘irst and second types I have mentioned. One interesting 
proposal put forward here is that the loan shall be in the 


__THE ECONOMIST. 


or 
1137 
form of premium bonds of soof each, payable either 
in full, or in quarterly instalments of 2s5f each, at the 
choice of the subscriber. This method of subscription by 
small instalments, it is suggested, would place the issiuec 
at the command of even the schoolboy and the apprentice, 
and would constitute an even greater incentive to thrift 
than the existing simiJar issues. The rate of interest, ‘it 


is suggested, should be not more than 3} per cent. or: 4 


per cent. net, but it is proposed that this comparatively 
small yield should be compensated for by daily drawin-rs 
at which the winning number should be awarded a prize 
of 1,000,000f. In order to stabilise this form of invest- 
ment, it is urged that the whole of the bonds comprisvd 
in the forthcoming issue should be exempt from 4ll 
possible taxation, both present and future, not merely in 
regard to the interest payments, but also in so far as the 
revenue derived from them forms part of the income of 
the holder. In these circumstances, it is suggested, a 
taxpayer with an income of, say, 50,000f a year, half 
of which was derived from these bonds, would have to 
pay income-tax only on the moiety drawn from otker 
sources. Such bonds, it is argued, might also be used 

for payment of succession duties, and as such should be 

accepted by the State at a fixed value of, say 6oof or 70f. 

It is also suggested that, in order to render the bonds even 

more attractive, they might be made unattachable snd 

inalienable. : 

It is announced officially to-day that the City of Panis, 
which in October last issued a loan of 1,500,000, 0)0f 
at 5 per cent. for the purpose of meeting the deficit 
occasioned by the war, will be very shortly compelled ‘to 
raise a further sum of between 70,000,000f nd 
80,000,000f. It is proposed to obtain this money -by 
means of an issue of long term bonds, through ‘he 
medium of the Crédit Foncier. The loan, it is proposed, 
shall be redeemable in fifty years, beginning in 1920, gnd 
it is intimated that the bonds shall for the first twenty years 
bear interest at the rate of 6.75 per cent., and of 6.70 per 
cent. for the remaining twenty years. This, of course, 
marks a new record for City of Paris loans, the most recent 
of which yields only 5 per cent. As a matter of ccm- 
parison, it is interesting to note that the last issue ‘ of 
Rentes (1918), which was placed on the market at 70.80, 
showed at that price a yield of 5.65 per cent. : 

The most striking event of the week has been the rise 
of the foreign exchanges, to which reference has been 
made above, and for a time a state of things almost 
amounting to a panic prevailed, but the announcement, of 
the probability of a large French loan being raised in 
London has had a steadying effect, and yesterday the 
pound sterling dropped back from 43.854 to 40.924. ‘To- 
day it has fallen to 39.50. French Rentes have shown a 
much firmer tendency, and the 3 per cents, have moved 
up from 59.60 to 61, the 1917 4 per cents. are at 70.45, 
and the 1918 at 71.60. Banks have, on the whole, been 
dull, and little business has been conducted. The falling 
transport market has steadied, and this week there ‘ire 
no further declines to note, Messageries, in fact, are 
rather steadier at 920 and Transatlantique at 510. ‘An 
important fact that will affect all business transactiqns 
has been the announcement by the Posts and Telegrawhs 
that all foreign telegrams are to pay an additional 55 der 
cent., owing to the state of the French exchange. — In the 
case of firms having accounts at the Bourse, a special sup- 
plementary deposit has to be made to cover this charge, 
the ordinary price and the surtax being kept independent. 
Metallurgical shares have varied, Acieries de France 
having risen from 839 to 860, while Creusot has dropped 
back from 3.300 to 3.140. Metals are rather stronger, 
Tintos advancing from 1775 to 1825, while Boleo . as 
dropped back from 820 to 800, owing, it is stated, to 
weak production. 

The Situation Economique et Financiére draws 
attention, with alarm, to the rapid depreciation of ‘the 
franc, and they publish a couple of tables showing how 
fatally rapid the decline in the value of the france has been. 
The tables are as follows :— 
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Premium on Foreiay Moxey as Comparrp with the Franc. 


GERMANY.— BSURSE CONDITIONS — p 
Nov. 28, Dec. 2, Dec. 5, Dec. 9, 


LAN 
SEC{TLEMENt DAY — INDUSTRIAL overt e™ 


1919. 1919. 1919. 1919. OUTPUT— 

Lendon........ 65.56 .. 66.12 .. 62923 .. 78.98 RISE IN PRICES. 
ees — IR 0» aoe ae (FROM OUR CORRESPONDENT. } 

OMBDG .cceees . ° *° ee : ee » 
Swedea ....... 57.50 .. 59.48 .. 67.04 .. 83.45 BE | 
eat Tae . 5264 .. 53.18 .. 56.42 .. 69 | pte ; SRLIN, De ember 8. 
Denmark ...... 4184 .. 4238 .. 4388 .. 53.95 Last week German private finance was entirely under the 
a oe.” or 7 a "4 = a sd poten shadow of the new difficulties which have arisen to the im. 

witzerland .... ‘a is ‘ih 


mediate exchange of peace ratifications. The beginning of 
the present week showed a marked recovery, due mainly to 
newspaper reports of a possible abatement in the Paris 
Council’s demands, and the Bourse began firm, with a par- 
ticularly strong demand for colonial and so-called “ ex. 
change "’ securities. In part the latter improvement js due 


to a new rise in the foreign exchanges, which, after 


It is once again pointed out that the underlying cause 
of this depreciation is the enormous extent of French pur- 
chases abroad. At the same time, it is recognised that 
one reason for the depreciation has been occasioned by 
buyers who have deferred covering their obligations 
abroad in the hope that the exchange will move in the 


. » £08 a slight 
other direction, but in view of what has occurred, they decline, have again risen sharply, and are at near their 
have been forced to buy heavily in order to insure against highest point so far, the rates on Zurich to-day being 


a still further possible rise. The ‘* Situation Economique 
et Financiere ’’ argues vigorously in favour of a policy of 
restricted imports and a greater national low production. 
The Minister of Finance has published the exact situa- 
tion of taxation for the month of November, and the re- 


940.75, on Amsterdam 1,935.50, and = on Copenhagen 
928.25. A rate on London is not yet officially quoted, 
owing, I believe, to the fact that until peace is actually in 
force English cheques and bills bought by German banks 
could be confiscated as German property by the British 


turns show that there is an excess yield of 213,968,500f | Government. On the great question arising out of the 
on the budget estimate, and of 303,601,500f on] exchange collapse, that is, the ‘* Auction Sale of Ger- 


the corresponding figure for last year. The increased 
yield is remarkable in itself, and amounts to 41 per cent. 
of the value, thus more than maintaining the already 
clearly-marked tendency. During the last five months, 
estimates have been surpassed by 20, 30, 19, 32, and 33 
per cent., respectively. The increase is chiefly due to the 
enormous yield from registration dues, which exceed by 
62 per cent. the amount allowed for. In this item the 
dues on sales of real property amount to about three times 
what they were before the war. The excess of payments 
shows an excess of 38 per cent. over the estimates. 
Customs are 65 per cent. in excess of estimates, sugar 
alone being responsible for over 36 millions, as compared 
with the corresponding month of the year before the war. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 


many ’’ (sale abroad of goods at a fraction of their world- 
market value), the Government has not vet announced its 
decision, 

Financial newspapers are discussing the impending re- 
sumption of the suspended Bourse practice of buying and 
selling securities for future settlement. The pre-war 
German settlement day was the last day of the month, but 
the rule now in force requires immediate delivery, and 
there was, further, a prohibition against selling and buying 
securities on credit, which was only recently rescinded. In 
practice, securities have long been sold on credit and for 
future delivery, but as such deals were not legally enforce- 
able they were contracted only between persons in con- 
fidential relations. The present system of immediate 
delivery and settlement has caused an enormous growth of 
clerical work ending in general congestion. In the Bourse 
Commission, recently established to consider restoration 








DEBTOR. of the settlement day, opinions differed, some members 
holding that a periodical settlement is inadvisable at a time 
Dee. 11, 1818. Dec. 4, 1918. Dee. 12,1918. | when, owing to impending heavy property taxes, the 
Capital of the Bank ........ 182,500,000 0 0 0} financial stability of many speculators is in doubt. Some 
Saeco teaeeneas to onpites “> ammo” enionn ° sa vatice suggest en twice or thrice a =e 
Reserve of landed property 4,000,000 0.. a © oe 4 n general, one can draw no consistent picture of the 
ee srs ee O--. Re © 8407444 16 | movements of securities on the German Bourses during the 
pea ataiocs 691,954,281 0 .. 685,201,386 0 .. past few months. The State Loan market was for a long 
for interest (Law Decem- time depressed, the investment interest preferring muni- 
ae 8. 29¢08,387230 0 | Cipal loans, mortgages, and industrial bonds ; but during 
Interest on securities S.. Gime 15 = autumn oe was an increased “ingyrm for the — 
Treasury account ..... 0... 227853100 1 overnment loans, causing rises since the summer 0 
a Eg oe 0. Lissserens o | 44nd 5 per cent. in the 4 and 3} per cent. Imperial loans 
Divitends payable... 0 eee 3 and of 8 per cent. in the 3 per cent. loan. Among the 
Sere taakela 0-. 9017456 06 | Causes of this improvement are considerable purchases by 
Gandries ........++..+0+++ 0.. 9,032 31 | Dutch and Belgian investors. The industrials market, as @ 
OE ats By 0 ..33041,556,357 10 | result of improved labour tranquillity, has recovered from 
the deep depression of the last weeks of 1918, and this 
S movement also has been encouraged by foreign purchases. 
Cash in hand c © .. 5,790,755,589 15 | Lhe rise in the so-called ‘‘ exchange securities (Valuta- 
a wane . . bapiere) has progressed in measure as the mark exchange 
Ralanets abeved” 9 oc iaeeeneee o has fallen, every fall of the mark causing automatically at 
SS eens . 01. aeromess °g | rise in Canadian Pacifics, South-West Africans, Schan- 
m bills 0 Q.. 27 836,794 47 | tung Railways, the Deutsche Ueberseeische Blektricstant® 
Discounts in branches 0 0: anaglore | gesellschaft, and other securities of this class ; this thoug 
(Saee 29 ° 0 .. 1:033809,000 ag | it is not yet clear how far the complicated settlements im- 
ees 0 0.. 12,874,000 0 pending with enemy Governments and with the German 
De lteleskbane” ime +. lame assaette, » | Government will justify the speculators’ hopes. How the 
Advance to State (ordinary) | 290000000 0... soaapo00) o.. | snge000 0 | exchange fall operates is well shown by the rise oe 
Treasury bonds in respect mn i aci i -Nov inclusive by 720 po!n's 
Pee rg ls grag nly sce ga oe 
“De dupeetie se Gascnaee Oo. Seateans Oc: 33980380 1s | lately depressed to the point of panic. The cause “ as the 
Rentes and genie 90/000:00 Q «. 0,000,000 0 .. Baan “0 Government’s drastic and minute measures ow — 
Premises pa se oo 411 rasi . caw f e realisa- 
Sees es Seaate $Me 8 SMBS | Gon of casity trncoable Gomnenmnent beans, anunicipl loots 
GEUEERD csschocursensesecs © <. 1,584,290552 0}; 1,383,855,452 85 mn yee ee: ene 


and mortgage bonds, in the hope of finding iavestnes 
not so easily subjected to State control. The heavy fa = 
prices has since led to renewed buying. Further, ve Me 4 
have begun to see that no capital that is not smugés a 
abroad will easily evade taxation, and the marked a t 
ment in the internal political situation—the foreign S'™ 


Total ..............++ 42,531,775,5% © .. 42,486,°99,422 © .. 33041,556357 10 
BANK OF FRANCE RATES. 
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tion cannot possibly be satisfactory until the ratificetions| 
are exchanged—has tended to strengthen the movement | 
towards recovery. 

The industrial situation continues to be dominated by | 
two phenomena : (1) difficulties in output, due primarily to | 
transport shortage, causing coal shortage, which in turn | 
has caused an increasing scarcity of iron and steel; and | 
(2) a tremendous rise in prices. The coal output continues | 
to increase steadily, though not rapidly. On the Ruhr the | 
number of miners employed fell in November, 1918, to a} 
minimum of 395,000. After that there was a considerable 
improvement, followed by a decline until the minimum for 
1919 was reached in March with 413,000. Since then the 
increase has been unbroken, the number for October reach- 
ing the highest point of 1919 with 452,000. The 
output in October, 1918—the last pre-Revolution month— 
was 8,457,360 tons ; in all months since then, except April, 
when striking was general, the monthly output has been 
around five or six million tons; but since July there has 
been an uninterrupted incease, and the figure for October, 
6,945,000 tons, is the highest since the Revolution. 

In November the daily quantity of coal transported from 
the mines showed a slight improvement, but the total, 
owing to a smaller number of working days, showed a 
fall off. Difficulties are still met with in supplying South 
Germany, to which (Coblence and Rhine ports higher up) 
in October was shipped less than half the quantity shipped 
in October, 1918. During the past fortnight many indus- 
trial works have been partially or wholly closed. After 
Hamburg and Altona, now Duesseldorf has failed to supply 
electric power, and as a result one of the largest local metal 
concerns is working only two days a week. In spite of 
shortage of fuel the pig-iron production for October (last 
month recorded) increased about 4 per cent., but the steel 
output declined 7.5 per cent., a natural result of the fact 
that for several years, owing to military demands, steel 
production was forced, and so showed much more favour- 
able figures than iron production. In October only in the 
Saar district was there a heavy fall off, amounting to 
28 per cent. compared with September in pig-iron, and to 
30 per cent. in steel. At present the pig-iron and inter- 
mediates producers entirely dominate the finishing manu- 
factures ; they refuse to supply iron unless an equal quan- 
tity of scrap iron is delivered at a price usually about half 
that of the open market, and they demand immediate pay- 
ment of as much as 30 per cent. of the contracted sum for 
iron which is not deliverable until five months later. The 
finishing manufacturers have petitioned the Government to 
restrict the export of heavy iron and steel products, such 
a prohibition, it is argued, being the only means of ensur- 
ing a metal supply for the production of finished goods. 

The expected further rise in coal prices has taken place. 
When the last rise (10.50 marks a ton) was granted in 
October after the coalmasters had demanded as much as 
45 marks, it was announced that the 10.50 marks was a 
temporary measure only, and that a further rise was under 
Government consideration. The coalmasters state as one 
justification of their demand that the technical equipment 
and general condition of the mines badly suffered during 
the war, and that heavy expenditure is needed to put the 
mines in order and to modernise them. The Upper Silesian 
mines lately raised wages 30 per cent. For Western 
Germany; also, the Rhenish-Westphalian Coal Syndi- 
cate demanded an additional 20 marks a ton, but 
the Government has so far conceded only 7.50 marks. 
As this increase is specifically stated to be granted only 
in order to improve the condition of the mines, and not as 
compensation for recently increased wages, it may be 
assumed that coal prices will soon again go up. 

The expected enormous rise in the price of iron and 
steel is now a fact. The Roheisenverband has put up the 
price of pig-iron according to sort by between 250 and 
436 marks a ton, this to date from December 1st. The 
comparative price scale is now as follows :— 


Mark Ton. 
(Marks per Ton.) Jen. 2, a 


an. 
Jule. 1914. 1919. 1919, 
Hematite See eres eeeeseseseeeee 79.£n ee 324 5 ee 1,171.50 
Foundry Tron, No. 1 ...seceeeeee 7H 5M ., 250.00 ,, 914.°0 
Fonndey Tran Wa, 3 ...ccccsecee 7980 4. 249M ,, SIZED 
S'ecerland Qtael_Tean ee oa we ROR NO 
Biegerlana Rpiegeloisen eeeeeeeeee 79.70 oe 954.00 ee 896.00 


The Steel Works Association (Stahlwerksverband) has at 
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the same time put up its prices by several hundred mars 
a ton, and the new prices vary according to sort between 
Prices for the same producys 
on January 1st varied between 285 to 320 marks a tou, 
and in July, 1914, between 82.50 and 118 marks a tos. 
Last week the Stahlbund resolved to raise the price of steel- 
iron by 750 marks a ton, making the new price 1,745 
marks. In nearly all branches of the intermediates and 
finishing metal industries high price rises are announced. 
Instances are: the Copper Plate Syndicate has raised 
prices by 255 marks per 100 kilos, making the present 
price 2,895 marks; the Rhenish-Westphalian Zinc Plate 
Union has raised prices again by 27 per cent. The lock 
makers have raised their listed price by 400 per cent. more, 
making the present price 600 per cent. (for foreigners 
750 per cent.) over the original list price. Notable, as 
illustrating the effect of the extraordinary fall in exchange, 
is that even after these rises German prices are usually 
below world market levels. Thus German stabeisen at its 
new price of 1,745 marks a ton is calculated in the trace 
Press to be half, or less than half, the price of the French 
product at 700-750f, the Swedish at 400 crowns, and the 
Dutch at 230 gulden. Such conditions make very difficu!t 
the solution of the ‘‘ Auction Sale of Germany ’’ problem. 
The suggestion often heard that the home price level 
should be forced up, or allowed to rise free of Goverr- 
mental control, until it reaches the world-market level is 
almost im possible, as the German consumer could not 
stand such a further heavy increase in the cost of living. 
The raising of the mark exchange, therefore, remairis 
Germany’s vital interest. 








ARGENTINA.—A FINE WHEAT HARVEST—GOVERN- 
MtNT LOAN FROM SPAIN—OUTLOOK FOR NEW 
INDUSTRIES. 

(FROM OUR CORRESPONDENT.) 
Buenos AyrRES, November 15. | 

AN extraordinary session of Congress was called for the 

27th ult., for the purpose of continuing consideration of the 

Budget and other pressing financial matters, including the 

proposed loan of $200,000,000 gold to France, Great 

Britain, and Italy for the acquisition of wheat and other 

products. On two occasions political manceuvres prevented 

a meeting of the Chamber of Deputies, and since then the 

sittings have been devoted exclusively to political squah- 

bles. During the short recess between the ordinary and 
special sessions the Federal Government ‘‘ intervened ”’ 
in the provinces of Santiago del Estero and San Juari, 
which is the method adopted by the party in power at 

Buenos Ayres to ensure control over the provincial 

Governments. Naturally, in view of the near approach of 

the election, the Opposition are indignant at a move 

which materially reduces their chances of ousting the 

Radicals from power, and acrimonious political discussion 

has prevented consideration of the business of the session 

up to the present. A Conservative Deputy has introduced 

a motion for the impeachment of the President of the 

Republic before the Senate, but this is mere electioneering 

and ‘‘ playing to the gallery,’ and it may be remarked that 

the gallery has been demonstrating its interest in the 
political affairs of the country by pelting the Opposition 

Deputies with Radical pamphlets, eggs, and other missiles. 

There is nothing to choose between any of the political 

parties in the matter of holding on to power by illegal 

means. The Federal system of government exists only ia 
name, and any provincial Governor who has ventured to 
dispute the authority of the President of the Republic, 
whatever political party he may lead, has invariably been 
brought to heel by means of national intervention. : 

Within a fortnight the wheat harvest will be in full 
swing in the northern grain belt, where a crop of fine 
quality and exceptional weight is already assured. In the 
later areas also wheat gives promise of an abundant yield, 
though damage by hail is reported from some districts. 

A very large area of arable land in the province of Buenos 

Ayres remains sodden and useless as a result of the great 

floods of July and August last, and there are still many 
hundreds of acres under water. It is in the province of 
Buenos Ayres chiefly that agriculture this year has beep 
given up in favour of stock raising, owing to the attraction 


H 
BS 
p 
t 
as 


ca 


rnc, 


pees cadaean tae meat 


Fae are TL 
Ay LA 


“ 


SONATE MTT eet Tae 


nile xe 
re RIR SR IMATE AT ON 


mM 







1a 3d 


ANN 


SO ta OD RE 


5 ea cal cag 
najeanerp cae RAM 


BNE Rt oor 


2 incr llega 4 


ec PRIN i Aik No ‘i 


(sitet a: Ae 8 





f 


“ 


te eter aa ain? idm Riba 


at Ra CEH aie Talia ich, a liaaal i 


eu 
Bd 
& 
3 
b 
ri 





1140 


of unprecedented prices for store cattle. 


Cordoba, and other provinces. 


Telegrams received from Madrid this week state ‘that 
the Spanish Government has authorised the Government 
of Argentina to contract a loan -of 500,000,000 pesetas 
No details have been published 
beyond a curious and apparently unauthorised statement 
that part of the money is to be devoted to the construction, 
in Spanish shipyards, of freight steamers for the Argentine 
Government, and the balance towards reducing the float- 


with Spanish bankers. 


ing debt, which, by the way, exceeds $600,000,000 m/n. 


Argentine flour mills are at present running night and 
day, and are still unable to cope with the imperative 


demands of Europe, including Italy, France, Belgium, 


the Scandinavian countries, England, and Holland, to say 
nothing of Brazil, which in pre-war days was this country’s 
The domestic consumption is 

also a very important factor, and a long period of great 
- prosperity for the industry seems assured. Up to the end 
of last week 250,000 tons of flour had been shipped 
abroad, against 106,000 tons in the corresponding period 


only client for wheat flour. 


of last year, and only 95,000 tons in the whole of 1917. 


No further progress has been made in the direction of 
taking in hand the completion of the new docks at Buenos 
Ayres, though the interest service on the completed por- 
tion of the works, which is practically useless in the un- 
finished condition of the remainder, amounts to nearly 
The contractors, Messrs C. H. Walker 


$200,000 gold. 
and Co., Limited, were called upon by the Government 


some months ago to resume operations by the end of 


September last, but this was clearly impossible on the 
basis of the pre-war contract, and both parties have now 
agreed to submit the various points at issue to arbitration, 
the award to be given within three months. Shipowners, 
in consequence, will have to face congestion and delay for 
at least another busy season. 

Bubonic plague, which first made its appearance in this 
country early in 1900, has been latent ever since, and 
during the last few weeks there has been a distinct re- 
crudescence of the disease, especially in the northern pro- 
vinces. This week cases have been reported from Santiago 
del Estero, Jujuy, and Santa Fé, and in the last-mentioned 
province three medical men have contracted the disease 
and one has died. In 1900 there were over 150 cases in 
the city of Buenos Ayres, and the mortality was heavy. 
Nowadays the Argentine hospitals cure most of the cases 
discovered from time to time, but the plague of rats all 
over the country and the unsanitary conditions outside the 
few large towns combine to make the eradication of the 
disease an almost impossible task, and the danger of fresh 
infection in cargoes of jute sacking from India and other 
importations from the Far East is always present. 

A leading Argentine journal pointed out the other day 
that when the maize crisis of last year imposed ruinous 
prices on that cereal the plan was adopted of burning it 
instead of wood and coal, and that many hundreds of 
thousands of bushels were utilised in this fashion. It is 
urged that the cereal could be employed as fuel under far 
more profitable conditions by distilling alcohol from it, 
without counting the numerous other uses to which the 
spirit might be put, and that there is an inexhaustible gold 
mine in the idea. There are, in truth, innumerable oppor- 
tunities for the highly profitable utilisation of foreign 
capital and technical knowledge in this country, and local 
financial circles anticipate the employment of foreign funds, 
chiefly North American, on an increasingly important scale 
during the next decade. As to the utilisation of the maize 
surplus, the majority of the great Argentine estancias are 
now rearing hogs on a large scale and with as much care 
as they devote to the rearing of cattle, assured of an un- 
limited supply of the most suitable of feeding stuffs at a 
low price. The freezing establishments are doing every- 
thing possible to encourage the new industry, the progress 
of which may be judged from the fact that in the last fort- 
night they have shipped to England, France, and Belgium 


on carcases of fresh pork and 800 tons of bacon, hams, 
c. 


Nine German steamers which took refuge in Argentine 
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The other day a 
troop of four-year-old steers changed hands in the Buenos 
Ayres market at £38 a head. Foot and mouth disease is 
now abating, but it has caused the deaths of thousands of 
animals in the Central Pampa, Buenos Ayres, Santa Fé, 
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ee 
ports at the outbreak of the war, all fairly mn, 
ranging from about 4,000 to 6,000 tons" 
towed by powerful ocean-going tugs to Germany f 
repairs, and then handed over to the Allies. The machin va 
of these steamers had been thoroughly wrecked py the? 
crews, but a tenth vessel, the ‘‘ Seydlitz,”’ of 8,000 a 
gross, is undamaged, and will go to Europe under her ae 
steam, Several of the vessels will be loaded with grain f : 
account of the German Government. 4 e 


»dern vessels 
§TOss, are to be 


SWITZERLAND.—THE EXCHANGE POSITION. 


(FROM OUR CORRESPONDENT.) 

GENEVA, December to. 
THE situation in the Swiss exchange market becomes yp. 
easy, and everyone in Switzerland has a certain feeling of 
dizziness in seeing the high quotation of the Swiss franc. 
The Swiss franc 1s higher than the American dollar, the 
Scandinavian crown 20 per cent. below par, the Dutch 
florin below Swiss par, the French franc, the Italian lira 
below the quotations of the Central Powers’ currency at the 
end of the war, the pound sterling sinking—and why? Has 
Switzerland more foodstuffs and more minerals than the 
United States, than the Dutch colonies, than Sweden? 
Has Switzerland better ports than Holland or Norway? 
Has Switzerland not to endure heavy depreciations of her 
foreign assets? She has no raw materials for her indus. 
tries, she has no food for her population without import- 
ing both. Short-sighted foreigners might believe that 
Switzerland became rich during war. But that is quite 
a wrong conclusion. . Her national wealth was estimated 
before the war at roughly 40.5 milliard francs, from 
which not less than 7.6 milliards were invested abroad and 
17.6 milliards were invested in grounds and_ buildings. 
From the 22.9 milliard francs Swiss national wealth, 
which could have the character of international trading 
objects, nearly one-third was thus in the beginning of the 
war invested abroad. Perhaps owing to the rising prices 
the home investments might now have a higher money 
value, but that is not an increase of wealth, for the money 
value of all home assets in all countries rose at least in 
the same proportion. The foreign investments of Switzer- 
land were the causes of heavy losses; they were chiefly 
invested in German marks (four milliard francs), 19 
Austrian crowns and in Italian lira (each one milliard 
francs) and in French franes (one-half milliard); from the 
remaining 0.6 milliard at least one-half was invested in 
depreciated Eastern European currencies. Investments 1n 
securities of dollars and pounds were rather unimportant, 
in view of Switzerland’s historical réle as a banker of 
the neighbouring countries—a rdle fortified by the course 
of the war. 

The Swiss loss on foreign investments at the end of 
1919 amounts to at least 5.6 milliard francs in capital 
and at least o.9 milliard francs in depreciated interests 
during five years of war. Thus at least one-sixth of the 
Swiss national wealth is lost by the high value ol the 
Swiss franc abroad. These losses of the Swiss investing 
public have the effect of causing the Swiss money market 
to meet now all kind of obstacles in finding the necessat) 
money for urgent home issues of industry and public 
bodies and for absorption of the Swiss securities returning 
from France. But this difficulty in the investment market 
might be only temporary. More serious are the perhaps 
lasting consequences for Switzerland’s) commerce and 
industry. The more the Swiss franc rises in the fore'g" 
markets, the more expensive the Swiss export goods 
become abroad. This is a rather dangerous state of one 
for a country which cannot import her necessary loot 
stuffs and raw materials without industrial ng: 
Switzerland has the great advantage that she is the = 
country of industrial development not disorganised ny. te 
war in the European Continent. She would have quit 
excellent chances for her goods in the neighbouring cout 
tries were not the Swiss franc too high for this maar 
Another important item of foreign income for Switzer 
is the tourist trade. All abolition of passport restrictio”” 
are useless when the citizens of the neighbouring Oe 
practically cannot spare the necessary money iP . 
in a Swiss hotel unless they are at home very sal end 

No wonder, therefore, that the Swiss commerci’ © 
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industrial world ask the Swiss Government for measures | 
against the excessive rise of the Swiss franc. Some 
people argue that it is a mistake to be very cautious in 
the issue of Swiss banknotes—as a matter of fact, the 
increase Of note circulation in Switzerland since the end 
of the hostilities in November, 1918, is unimportant.- The 
only way of issuing banknotes would be vast State 
borrowing, but the deficits of the Cantons and the Con- 
jederation are too small for an efficient inflation. Besides 
this, the finance plan of the Confederation forsees a very 
quick amortisation of war debt by extraordinary taxations. 
(here only remains the granting of issues of loans to 
countries with depreciated currencies, especially to the 
new Eastern States, who hunger for Swiss goods and 
cannot afford to buy them. If the Swiss franc were sold 
by the Governments of Prague, Warsaw, Belgrade, 
Bukarest, and Sofia at a certain standard rate, let us say 
25 per cent. higher than the daily quotation of the French 
franc in these places, this would automatically cause the 
price of the Swiss franc and with it the price of Swiss 
export goods to sink in London, Paris, New York, and 
not only in the Eastern countries themselves. Many 
people told me that the fall of the Dutch exchange in 
Switzerland is due to the large credits Dutch bankers 
granted to Germany. This would, of course, favour Swiss 
export. Now, there are in Switzerland many bankers 
ready for making such transactions, provided that they 
find a backing with the National Bank—the influx of 
deposits is nowhere in Switzerland so large that the banks 
could make such transactions without pledging the 
securities at least for a time with the States’ Bank. That 
would mean an artificial inflation as the only means of 
making an end to the Swiss currency boom. 


Ketters to the Giitor. 


THE INTERNATIONAL POS:TION. 
TO THE EDITOR OF THE ECONOMIST. 

Sirn,—The peoples of Europe generally seem to believe 
that the time now has come for high living and reduced 
work. Expenses, public as well as private, are steadily 
increased, seemingly justified by an incessant rise of 
wages and other income. Of course, this view of the 
situation is altogether an illusion, caused partly by a 
continuous deterioration of the monetary standards, and 
partly by the possibility of getting loans from America. In 
reality, the increased comforts are obtained either by the 
privations of the classes suffering by the enhancement of 
prices, or by an overconsumption made possible by Ameri- 
can credits In the latter case European luxury and leisure 
are paid for by American overwork and thrift. Everybody 
ought to see that this cannot go on fez ever. There are 
already clear signs indicating that the European illusion 
is going to be crushed in the nearest future. The Ameri- 
cans are evidently not longer willing to work and save at 
the same pace as during the war, and big American loans 
to Europe are, therefore, impossible without a further infla- 
tion of American money. American finance begins to 
oppose credit-giving on such a scale, and the social unrest 
in America is essentially the unconscious reaction of labour 

against unreasonable European pretensions. 
Meanwhile, the confusion of the world’s monetary 
standards and of the international exchanges 1s getting 
worse and worse. To bring order in these matters is, with- 
out doubt, the most urgent concern of the present time. 
This task is, of course, primarily the business of each 
separate country. But an international discussion of the 
subject is necessary for a comprehensive investigation, with 
sufficient authority against the erroneous ideas still prevail- 
ing in Government and note-issuing institutions, as well as 
in the general public. The nature of the problem will also, 
in several points, make joint action of the different nations 
necessary, especially with regard to the stabilisation of the 
value of gold. Out of such considerations I ventured to 
suggest in your journal, May 17th this year, that an inter- 
national monetary conference should be summoned. Now 



























Lord D’Abernon has made in the House of Lords (Novem- 


ber 26th) the same proposal in a more official form. ** Six 


months of appropriate action regarding currency through- 


no time to lose. 


out the world would,’’ said his Lordship 
greater revolution in the cost of lin ing than had been pro- 
duced during the last three years by the whole of the pin 
tions of the Food Control, of the Profiteering Tribunals 
and of all the exhortations to greater production and 
smaller expenditure which had been lavished on the pro- 
ducing and spending classes.’” More than six months 
have gone since you nublished my first article on the sub- 
ject. It was said then that the exchanges would correct 
themselves with the restoration of normal conditions to the 
world’s trade. But they have not done so. On the con- 
trary, the monetary difficulties of the world have been ver. 
much aggravated during the last half-year. Should not 
this fact make clear for everybody that we cannot make 


‘* produce a far 


ourselves responsible for leaving matters to themselves for 


another six months ! 

The Scandanavian Commercial Congress, which was 
assembled in Copenhagen in November, had put the 
question of money and exchange first on its programme, 
and after a discussion of the matter, unanimously voted a 
resolution for an international monetary conference. Thus 
the idea that the way cut from the present intolerable situ- 
ation must be sought in joint action on such a line, is gain- 


ing strong support from representatives of commercial and 


financial practice. 

Of course, the international conference should not have 
any political character, and should, therefore, be composed 
exclusively by experts in practical finance and econom 
theory. A true apprehension of the problem is the first 


condition for a sound policy, and will, without doubt, take 


us a long way towards the definite solution. But we have 
Gustav CAasset. 
University of Stockholm, December oth, 1910. 


INCREASING PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have to thank Mr Tattersall for the figures given 
in his letter to the Economist, as they strengthen my argu- 


ment, which was deduced from values only. They are as 


follows :— J 
Cotton Cloth Cotton Yarn 
Exported. Ex ° 
Yards. ards, 

October, 1919 ..cccccesccccces 395,046.000 .. 14,252,200 

oo Eee aweecceccecvcces SEE 4c eee 
Increase in October, 1919...... 167,136,100 ..  6,850.100 

= 739% = 925% 


The table shows that the actual increased export of cotton 
cloth in October last over that of the previous October 
amounted to 167,136,100 yards, and of cotton yarn to 
6,850,100 yards. The percentage increases were 73.9 and 
92.5 respectively, exceeding the percentage increase of 73 
in the value of ‘‘ cotton yarn and goods” given in mv 
letter to the Economist of the 6th instant. Surely these 
increases show “‘ increasing production’’! My figures, 
which Mr Tattersall calls ‘‘ most misleading,’’ were copied 
from those given in the Economist (page 895, Noveni- 
ber 15th). They are quite correct. Nemo mortalium 
omnibus horis sapit; and Mr Tattersall appears to furnish 
a case in point.—Your obedient servant, 

H. James ROBINSON. 
Isleworth, December 13th, 1919. : 


—E£__———EEEE 


Economic Consequences of the Peace. By John Maynard 
Keynes, C.B. (London) Macmillan and Co., Limited. 
8s 6d. 


The*Paper Pound of 1797-1821. A Reprint of the Bullicn 
Report, with an Introduction by Edwin Cannan, M.A., 
LL.D. (London) P. S. King and Son, Limited. 6s net. 

The Labour Co-Partnership Associa‘ion. Speeches on Profit- 
Sharing and Labour Co-partnership by Lord Robert 
Cecil, M.P., and Right Hon. J. R. Clynes, M.P. 
(London) 6 Bloomsbury square, W.C. 1. 3d. 

This pamphlet is published by the Labour Co-partnership Associa- 
tion. These speeches form an excellent illustration of the changed 
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attitude of public men towards industrial problems. The human 
side of industry is recognised as of fundamental importance for the 
progress of industry and for the welfare of the State. 


The Handbook of Commercial Information for India. By 
C.W. E. Cotton. (Calcutta) Superintendent Govern- 
ment Printing. 


This volume is obtainable in this country from Messrs Constable and 
Co., London, for 2s. The object of this handbook is to give readers 
in other parts of the world a bird's-eye view of the foreign trade of 
British India. The undertaking was suggested by Mr Chadwick, 
Indian Trade Commissioner in London, who pointed out that though 
Sir George Watt's “ Dictionary of the Economic Products of India "’ 
and the abridgment of that work entitled ‘‘ The Commercial Products 
of India ’’ contain much valuable information, they are not compiled 
on lines directly helptul to business men, and omit many details which 
foreign traders want to know. 


Joint Stock Companies in British India and Mysore. 1917-18. 
(Calcutta) Department of Statistics. 


Bulletin de la Statistique Generale de la France. October, 
1919. (Paris) Librairie Félix Alcan. 


South America as a Field for Enterprise and Investment. 
Eighth Edition. (London) Office of the South 


American Journal, 309 Dashwood House, New Broad 
street, E.C. 2. 1s net. 


This pablication shows that in 1913 La'in-America imported goods 
to the value of £283,926,313, of which rather more than {70,000,000 
came from Great Britain, a little over {67,000,000 from the United 
States, nearly {47,000,000 from Germany, and nearly {24,000,000 
from France. In 1917 the total had declined toa little more than 
£273,000,000, Great Britain's share of the trade being only about 
£40,000,000, while that of the United States advanced to nearly 
£150,000,000 ; the imports from France declined to about £10,000,000, 
and that from Germany to only a trifling sum. In the meantime 
Japan had increased her trade from £380,000 in 1913 to {1,193,000 
in 1917, and the figures so far available for 1918 show that the four 
principal countries, Brazil, Argentina, Chile, and Uruguay, imported 
nearly {50,000 000 more than in 1917, and justifies the assumption 
that the total imports of Latin-America in 1918, when the full figures 
are available, will show something like {325,000,000 to £350,000,000. 


Memorandum of the Koninklighe Hollandsche Lloyd of 
Amsterdam Relating to the Steamships “Johann Heinrich 
Burchard,’ renamed “ Limburgia,’ and “ William 
O’Swald,” venamed “ Brabantia.” (London) Royal 
Holland Lloyd Line, 21 Fenchurch street, E.C. 3. 


As the position of the Royal Holland Lloyd in regard to their 
steamers ** Limburgia,” formerly ‘‘ Johann Heinrich Burchard,’’ and 
** Brabantia,’’ formerly ‘‘ William O’Swald,’’ has been commented 


on in the Press from time to time, the above pamphlet is worthy of 
perusal. 


Statistics of the Dominion of New Zealand for the Yeay 1918. 
Vol. 2. Trade and Shipping. (Wellington, N.Z.) 
Marcus F. Marks, Government Printer. 


European Regional Appellations Considered in the Light of 
International Conventions and Treaties as Improper Descrip- 
tions for Austvalian Wines. By Percy Wilkinson. 
(Melbourne) J. L. Anderson and Sons. 


Gtornale degli Economisti e Rivista di Statistica Novembre, 1919. 
(Rome) 26 via Calamatta 16. 


The League. The Journal of the League of Nations Union. 


(London) League of Nations Union, 22 Buckingham 
gate. 6d. 


The chief contributor to the December number of the monthly 
journal of the League of Nations Union is Professor Gilbert Murray, 
who, in a closely reasoned article, entitled ‘* Law v. War,” points out 
that the trend of civilised society is to turn a state of War into a state 
of Law. Professor Murray builds up the case against war, as a non- 
paying policy fora nation. The only true national policy, he holds, 
is to work for the increase of mutual co-operation, and since the up- 
keep of large national armaments is expensive and provocative, to 
work for the establishment of some International Unity backed by Law. 


The Business Man's Guide to the Peace Treaty. With the 
[ext of the Treaty of Peace Order, Igig, and the 
Relevant Parts of the Treaty. By H. Fletcher 


Moulton. (London) George Allen and Unwin. 
Limited. 3s 6d net. 


War Pictures. Exhibition at the Royal Academy. Official 


(illustrated Record. (London) Walter Judd, Limited. 
2s 6d. 


This publication has been P 


repared under the auspices of the 
imperial War Museum as an 


nperi ‘* Official Illustrated Record of the 
War.” It contains reproductions of the principal war pictures now 
being exhibited at the Royal Academy, and as an official record should 
make a very wide appeal to the public, 





BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168. 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against josses resulting from fluctuations in the 
American Exchange. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET. Account. 
December 29. December 30. 

The Stock Exchange markets have no particular cause 9 
complaint against the general volume of business. It is less 
than the House has been accustomed to of late; but, at the 
same time, considering the season of the year, orders are 
keeping up very well, and in some departments a fair amount 
of briskness is still a feature. The recent meeting of the 
Premiers has done the Stock Exchange markets good—or 
perbaps it would be more correct to say that this went far to 
restore confidence in the minds of investors and speculators 
alike, the result of the meeting being so clearly reflected in the 
immediate fall of the rate of exchange. This made the sub. 
sequent rise all the more disappointing. The Chancellor of the 
Exchequer dined in the Committee Room of the Stock Ex. 
change on Thursday night, the gathering being rendered 
notable for the presence of other well-known City magnates, 
and, incidentally, for the high tribute paid to the capacity of the 
Stock Exchange kitchen for providing refreshment to jaded 
financiers. ; 

Fluctuations in the War Loan have been unusually varied. 
Up at one time to gtyy, the price gave way sharply from the 
best upon a good deal of stock coming in. Gilt-edged issues as 
a whole have kept firm, and in the Consol market business has 
been certainly animated, Victory and Funding Bonds sharing in 
the improvement. Doubtless the success of the (Queensland 
new issue is a factor. In the Foreign market the feature was 
the recovery in French bonds. The Fives dropped last week to 
56, but have been up to 62}, the Fours moving on lines some- 
what similar. Prices gave way smartly on the latest rise in 
exchange. The course of Russians continues its melancholy 
decline. South Americans are disposed to brace up. Bonds of 
the various Balkan States are once more heavy. ; 

Home Railways provided disappointment for proprietors in 
failing to keep strong for more than three or four days at a 
time, but the market rallied again, and le!t off good. The ex- 
pectation that freight rates will be raised early in the New \ a 
together with the more complacent attitude adopted of late J 
labour, combined to set off the attractions held out by the 
returns available from Home Railway stocks. The ne 
movement, however, lacked much public backing. ane 
material gains are left as compared with a week ago. — 
Railway stocks are harder. Mexicans have further fa - — 
consequence of the issue of the company’s report. Brazi a ; 
gave way because of the fear lest fresh taxation may be Peibes 
upon them by the Brazilian. Government. Canadian — 
have dropped, and the rises recently secured amongst —_ _ 
rails have been tempered by a partial decline throughou 
list. 

The Rubber share market is active and strong. Tos 
with the rise in the price of the material, there is the — ane 
of demand for raw rubber outstripping the supply, as ame 
through this critical year, the industry looks for Prose iefly 
times in 1920. The higher-priced shares have been those ee, 
indemand. Buying has come from all parts of the = 
Liverpool, Glasgow, and Cardiff contributing obinle = : 
port. Inthe Oil market, interest bas to some exteD rales 
The recent shake-out which affected oil shares like — rae 
parts of the House has left the position more stable, as not 
same time, it gave speculators a sharp hint that they 5 it is, 
expect prices to go on bounding upwards for ever. ectations. 
the market feeds largely on rumours and bullish exP a mt 
Textiles are better to some extent, owing to the a tbe aie- 
that the industry is making such huge profits as ena me win 
tribution of additional bonuses amongst the employee arconis 
however, dissatisfied. Dunlops have recovered, a0 the rights: 
settled down to the neighbourhood of £4 a share ex Nr nig 
The last day for sending in applications for the we ‘aemament 
was yesterday (Friday). The Iron, Coal, Steel, Seal oat’s 
lists are better owing to the suspension of the nd per t00: 
proposal to limit the profits of the coal-owners to 15 by reasoo 
There is also a slight demand for Electricity eases ° istrict 
of the defeat of the Government's scheme for eating overnment 
Boards and giving them powers of purchase. The 
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indeed, has proved something of a bull point in the industrial mar- 
kets this week, various measures which Parliament has shelved 
being considered as mostly against the interest of companies 
conceroed, although in one or two cases the loss of the Govern- 
ment’s Aoti- Damping Bill brought about declines in shares of 
those companies which would stand to benefit by establishment 
of protection. Io the Insurance market, the feature has been a 
rise of about 40 points in Norwich Unions on the fusion with the 
Phenix company, while another feature, of greater interest to 
the general public, is the way in which prices of shares in newly- 
issued insurance companies have shown a tendency to droop. 
Evidently the stags took more than they could comfortably 
digest. The Bank of Australasia new shares are being dealt in 
freely on the basis of 84. The land share market is undistin- 
guished by any particular feature. 

In Mining shares, the principal feature of the week is a big 
rise in Miaerals Separation shares, which advanced several 

unds, although, oddly enough, the market in them is amongst 
industrials, and not in the mining sections. South Africans. 
after a burst of strength, fell back again as the French rate of 
exchange went up; but the market was helped by a batch of 
good dividends, and, in addition, by an important strike on the 
Randfontein Central property. This affected sentimentally the 
Rhodesian group, although in the latter no public interest is 
taken at present. Russians have fallen back. Despite the price 
of Tin, the shares in companies concerned with working the 
metal are decidedly quiet, and neither in the West Atrican, 
Malayan, or Cornish group is there any particular attention paid 
by the public at the moment. A few of the West African gold 
shares are harder, and Mexican silver shares enjoyed strength 
earlier in the week, although this was partially lost before last 


evening. 
NEW ISSUES. 
The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Farther 
Nominal Cash First Gia- 
— ae iption. sas ae a 


ISSUES OF THE WEEK— 
an ount previously recorded. ........ 


1,022,575,727 














War Savincs CERTIFICATES. 
Net Receipts into THE Excagqvuer WEEK ENDED Decemser 13, 1919 
April 1 to December 13, £33,700,000 .......... 930,000 .. 900,000 





To the Pubne— 
Queensiand Government £6 % 
In-cribed Stock, 1930-40, 
_£2,000,000, issued at 983 %....2,000.000 .. 1,970,002 .. 1C0,C00 ..1,870,000 
United Generai Commercial I[nsur- 
ance Corpora:ion, 50U,L00 Ord. 
Shares. £i,at par (Dec. 1s) .. 500,000 .. 500,000 .. 62500 .. 437,500 
Nestern Counties’ Shipping Co., 
£'1,000,000 66 % S-year Ist 
Mtge. Debs. (repayable by five 
equal annual drawings at 
103 %), iss. at 98) % (Dec. 17)..1,000,000 .. 985,000 .. 100,000 .. 885,000 
Do 976,000 Ord. Shares, £1, at 


BE seccctas 45.06560ssse0ce00 976,000 .. 976,000 .. 122,000 .. 854,000 
Gardiner Shipbuilding and En- 

ineering, 8 % Cum. Ptg. 
_ Pref., #}, at par (Dec. 15) .... 400,009 .. 400,000 .. £0,000 .. 350,000 
United Dairies, 50.000 Ord. 

Shrs., a1, at £1 2s 6d (Dec.13. 500000 .. 562,500 .. 125,000 .. 437,500 
Ship Salvage Corporation, 2£0 000 

Shares, £1, at par (Dec. 18) ... 250,000 .. 250,002 .. 31,250 .. 218,750 


Vauxhall Glass Manufacturing 

Co., 44,£00 8 % (free of income- 

tax) Cum. Pty. Pref. shares, 

offered at par (Dec. 17) .. ... 44,500 .. 44500 .. 5562 .. 38,938 
Kuala Pilah Rubber Estates, 

75,000 Shares, £1, at par ‘ 

GRR i ns nin iicekess osecee MOOD .. 15,000 .. 18,750 .. 5€,250 
General Petroleum Co. of Trini 

ad, 200,000 £1 Shares, at par 

GONE cruinbnick Vbekaenss sé 200,000 .. 200000 .. 25,000 .. 175,000 
Graham Island (British Columbia) 

Oilfields, 120,000 Shares, 5s, at 
POP Bee, BB. co ckseee cess -. 30000 .. 30,000 .. 6,002 .. 24,009 
Tarun (Malay) Rubber Estates, 

750,000 Shares, 2s, at par - 

CE Bilis wchae ‘dcpeubieevcsen 75000 .. 75000 .. 9,375 .. 65,625 
Brunei Estates, Limited, £20,000 

7% Convt. Debs (redeemable 

Nov. 1, 929, at 102 %), issued 
OB POe RBA TB). 600 secdericece 20,000 .. 2€,090 .. 5,000 .. 15,000 
National Benefit Assurance Co., 

26,000 Ord. Shares, £5, at 


GR SED bas ona ctviaentsss< 130,000 .. 156,000 .. 13,002 .. 143,000 
Benga’ Iron Co., 5€0,00 74 % 
Cum. Pref , £1, at par (Dec. 15) 500,000 .. 520,000 .. 25,000 .. 475,000 


Harrisons and Cr sfield, 10 % 
Cum. Pref. Ord. £1, at 


£168 6d Dec 15) ............ 400,000 530,000 .. 50,0:0 .. 480,090 
To Shareholders o ly— 
Bank of Australasia, 12.500 New 
Shares, £40, now offered at - 
_ #10 per Share .............. 500,000 .. 1,375,000 .. 437,500 .. 937,500 
Trinidad Consolidated Oilfields, 
_ 120,000 Share , £1, at par .... 120.000 .. 120,000 .. 15,000 .. 105,000 
United British Oilfields of Trini- 
dad, 50,000 Ord. Shares, £1, 
ODN sles onkicccens-<ccse 250,000 .. 250,000 .. 250,000 .. 
Sekong Rubber, 12,000 Shares, £1, 
strane ise gece een ca ces. 12,000 .. 12000 .. 3,000... 9,000 
ran otel, 270,000 8 Cum. 
Z Pret.» £ » at 6 is hota ib 200,000 .. 210,000 .. 25,000 .. 185,0c0 
orehaut Tea, 50,000 Ord. Shares, 
tons! ** AE neon aang 50,00) .. £0,000 .. 5000 .. 
nd sn ocollen Co., 100,000 
Shares, §........ a eda 25,000 .. 25,000 .. 5,000... 20,000 
myere Gold Mining, 610.000 New 
ares now off at 
pe ee ered 505000... 305,000 .. 76,250 .. 228,750 
City Association, 25,000 Shares, 
£1, offered at par ............ 25,000 .. 25,000 .. 12500 .. 12,500 
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Chili Telephone, 11,000 Shares, £5, 
eg ge ee ee Oe me Oe 55,009 55,000 
a : iversidze 20,000 Shares, 
, Offered at 24s 64 per Shr. 20,000 .. 24,500 .. 5, s 
Mashonaland Ageney, 150 000 Shs., ~_ = 
ha cees ee . Se .. 56,250 .. 18,750 .. 37,500 


7s 64 each...... 
9,781,750 .. 1,701,437 ..8.080,313 











in— | 3— 
Me Satsubessousbescuens £1,C35,257 477 isis eerecccevscccvccccce £1,393,381,441 
PR aeevedsda treces desl Re teeeee t - BORE sivvccccccccuscocess 1,518,596,110 
BEEP soveraccecesecsssons Ree eT BEB. vccccvcccccesectces 585,436,853 
BEEP Rénaswessencnvceoses SOSAORSES) «TBAB occ ccccccevecsecee 685.2 ,326 
ee 685,236 326) 1914......... eeccccccece 512 522.636 
EA incc-nsenehsccumen STO E MEM anc wkccasssaccanenss 1 


ueenslaud Government £6 per Cent. Inscribed 
Stock, 1930-1940.—Interest payable half-yearly at the Bank 
of England on February 1st and August rst. Issue of {2,000,000 
stock. The first dividend, being six months’ interest, will be 
payable on August 1, 1920. Price of issue, {98 10s per cent. 
The stock, which is issued under the authority of the Queens- 
land Government Loan Act of 1918, is secured upon the consoli- 
dated revenue of the State, and provision is made in the said 


Act for the establishment of a cumulative sinking fund of 4 per - 


cent. per annum for the repayment of all sums borrowed there 
under. Queensland Government debentures and_ stock 
domiciled in London are not, and will not be, subject to income- 
tax, death duties, or succession duty in that State. If not 
previously redeemed, the loan will be repaid at par at the Bank 
of England on August 1, 1940, but the Government reserve to 
themselves the right to repay the loan at par,in whole or in part, 
at any time on or after August 1, 1939, on three months’ notice 


having been given by public advertisement of such iotended © 


redemption. The proceeds of this issue will be utilised for the 
construction of railways and for other public works of a 
remunerative character. By the Act of 40 and 41 Vict., chap. 
59, the revenues of the State of Queensland alone are liable in 
respect of this stock and the dividends thereon, aod the Con- 
solidated Fund of the United Kingdom and the Commissioners 
of His Majesty’s Treasury are not directly or indirectly liable or 
responsible for the payment of the stock or of the dividends 
thereon or for any matter relating thereto. This is a trustee 
investment giving a yield, on the basis of redemption in 1940, of 
64 per cent. 

United Geuveral Commercial Insurance Corporation, 
Limited.—Autborised capital £1,000,000, in shares ot {1 each. 
This is an issue of 500,000 ordinary shares at par, and it is pro- 
posed to call up 10s per share. The corporation has been 
formed for the transaction of fire, marine, and every other class 


of insurance business except life assurance and bond investment . 


business. Asa nucleus for the corporation’s business it is prce. 
posed to acquire the United Sickness and Accident General In-: 
surance Company, Limited. This company was registered in 1904, 
but “owing largely to the inadequacy of its capital transacted 
very little business prior to1gtg. In the early part of the present 
year the company came under the direction of its present board.” 
The purchase con-ideration of this company is apparently 
£125,000, of which £34,090 ispayable in cash. No account of : 
the investments or liabilities of the old concern is given, but an 
accountant’s report gives some figures as “ the anticipated gross 
anoual premium income to be derived from....... --contracts.” 
We should like to have seen the working expenses in the past, 
and also estimated working expenses in the future. There is a 
distinguished and influential directorate, but, as we have pointed 
out before in thes? pages, an insurance company requires not 
only an influential directorate, but men at the helm who can 
actually bring in business when fresh ground is to be broken. 
The general manager is an experienced map, and another point 
in tavour of the company is that the co:cern has already branch 
offices in the provinces and a Paris agency. . 

Western Counties Shipping Company, Limited.—- 
Authorised share capital £1,250.000, divided into ordinary shares 
of {reach. This is an issue of 976,000 ordinary shares of £1 each 
at par, and £1,000,090 6} per cent. five year first mortgage deben- 
tures at 98} per cent, repayable at 103 per cent. by five equal 
annual drawings. The Western Counties Shipping Company, 
Limited, was incorporated on July 6, 1915, and under the 
management of Edwards, Sons, and Co., Cardiff, has been: 
successful. With an issued capital of £274.000 the company 
owned four steamers of 23 637 tons dead weight, recently valued 
at £515.000, and since December, 1915, dividends amounting in 
the whole to 50 per cent.. free of income-tax, have been paid or 
the {1 shares for the time being issued. The company has 
recently taken advantage of an opportunity to purchase for 
£1,804,000 (£22 per ton d/w.) the 13 steamers of the Moor Lint 
of a totaltonnage of 82,012 tons d/w., together with the full bene. 
fit of all charters in respect of them. The boats of both steam, 
ship lines are estimated by an independent valuer to be worth, 
£2,400,000, and profits are estimated at £850,000 per annum. 
The debentures] have a wide margio of security for any de- 
cline in shipping values, and may be regarded as attractive. 
The ordinary shares have decided merits, but the investor should 
bear in mind that the future of shipping freights is a problem 
which is exercising the minds of shipping exper's, and the pro- 
prietors of the Moor Line are taking their purchase price wholly 
in cash. 


(Continued on page 1146.) 
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ber 20, 1919, 


A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 
Application will be made to the Committee of the Stock Exchange for permission to deal in these Shares and Debentures after Allotment 


‘The Subscription List will cl 








on or before 3ist December, 1919. 


Applications from Shareholders of the Company received before 22nd December, 1919, will obtain 
priority in Allotment. 





WESTERN COUNTIES SHIPPING COMPANY 


LIMITED. 


(Incorporated under the Companies Acts, 1908 and 1913.) 
Authorised. : LOAN AND SHARE CAPITAL. Already issued or included 


£1,000,000 in 6}, Five Year First Mortgage Debentures’ - - £1,000,000 
£1,250,000 in Ordinary Shares of £1 each - - - - - £1,250,000 
£2,250,000 £2 ,250,000 
ISSUE AT 98; PER CENT. OF 
£1,000,000 6}% Five Year First Mortgage Debentures. 


In Registered Debentures of £100 and £50 each, repayable by Five equal Annual Drawings at 103 per cent., and of 


976,000 Ordinary Shares of £1 each at par. 


PAYABLE AS POLLOWS :— 











For the Debentures. 


For the Sh . 
On Application - - 10 per cent. —  — 


On Allotment - - 18} ,, On Application - - - 42s. Gd. 
On 5th February, 1920 35 a On Allotment - . - 47s. 6d. 
On 5th March, » - 85 si aon — 

98} 6 s. Od. 





Payment i f b be made Allotment instalment date under discount at the rate of 64 per cent. per annum, and 
‘ayment in full Se ee TE ae cok ce cues A be nated on evesdiae totabnnatn. 


TRUSTEES FOR THE DEBENTUREHOLDERS.- 8. S.T., LTD., 3, Lombard Street, E.C.3. 


The Debentures are limited to £1,000,000, and will be secured by a Trust Deed in favour of B. 8. T., Ltd., containing a first specific charge on 17 Steamships valued at 

£3,400,000 and a first floating charge on the remaining Assets of the Company. No charge can be created ranking in priority to or pari pasex with this charge. A sum o! 

£206,000 in addition to the amount required for payment of interest on the Debentures outstanding is to be provided by the Company annually. The redemption date may 

be anticipated by further drawings at 108 per cent. on six months’ notice from the Company. Interest will be payable on Ist January and Ist July of each year, the first 

half-year’s interest, calculated on the instalments for the time being paid up, will be paid on Ist July, 1920. The Debentures redeemed on the first drawing will 
be repaid on Ist January, 1921. 


J pect of the current financial period ending 31st D ber, 1919, Dividends amounting to 12} cent. actual (free of Income Tax) have been paid on 
the Ordinary leone. The ane aout for oibewiodian rank for. dividend equally with the existing Ordinary Shares as from the comme cement 
of the next financial period, being the Ist January, 1920. 


DIRECTORS. 


EDGAR EDWARDS, Highmead, Ely, Glamorgan (Edwards, Sons & Co.), Chairman. , 

Lt.-Col. OLIVER CECIL CLARE, D.S.0O., M.C,, 32, Eaton Terrace, 8.W.1 (Managing Director George Clare & Co., Ltd.). 
TREVOR GEORGE EDWARDS, Highmead, Ely, Glamorgan (Edwards, Sons & Co.). ; 

THOMAS HERBERT EVANS, St. David's, Lisvane, Glamorgan (Director The Maindy Shipping Co., Ltd,). 

JOHN GRIFFITHS, Bryn Teifi, Neath, Glamorgan (Coal Exporter, Chairman The Maindy Shipping Co., Ltd.,). 

EDWIN ROWLAND PAYNE, Sherwood, Park Road, Penarth, Glamorgan (Director Northern and Mediterranean Lines, Ltd.). 
ROLAND MIDDLETON BAKER, Cardwell Chambers, Marsh Street, Bristol. ‘ 


SOLICITORS. 
CLIFFORD TURNER & HOPTON, 80, Finsbury Pavement, London, E.C. 2, to the Company. 
PINSENT & CO., 6, Bennett’s Hill, Birmingham, to the Trustees for the Debentureholders. 


BANKERS. . AUDITOR. . 
BARCLAYS BAND LTD., Bute Docks, Cardiff. F. W. KENDALL, A.C.A., Mount Stuart House, Docks, Cardi 
BROKERS. sh 
London : SIDNEY J. LOVELL & CO., Pinners Hall, Austin Friars, E.C.2. © TRITTON, LABOUCHERE & CARO, 83, Old Broad Street, © C.2. 
Birmingham : FYSHE & HORTON, 75, Colmore Row. Cardiff : E. T. LYDDON & SONS, 122, Bute Street. 
Manchester : CHARLTON, ILLINGWORTH & CO., 18, Exchange St. Nottingham : ARTHUR E. BLAKE, Prudential Buildings. 
And Stock Exchanges. 
SECRETARY AND REGISTERED OFFICE. LONDON TRANSFER OFFICE. 
A. H. BALE, 1, Pier Head Chambers, Docks, Cardiff. 126, Bishopsgate, E.C, 2. 


BARCLAYS BANK Ltd., City Office, 170, Fenchurch Street, E.C. 3; Head Office, 54, Lombard Street, E.G. 3; and Branches, 
are authorised to receive, as Bankers to the Company, applications for the above-mentioned Debentures and Shares. 





PROSPECTUS. 


‘The Western Counties Shipping Company, Ltd., was incorporated on 6th July, THE FLEET. ‘ : i 

1915, and under the management of Edwards, Sons and Co., Cardiff, has been Particulars of the vessels now owned and to be acquired are given in the following 
successful from its inception. With an issued Capital of £274,000 the Company 
owned four steamers of 23,687 tons deadweight, recently valued at £515,000, and 
since December, 1915, dividends amounting in the whole to 50 per cent. free of 
Income Tax have been paid on the £1 Shares for the time being issued. 
| 


valuation from the Shipping Agency, Ltd. :— jae D 
The Directors, THE WESTERN COUNTIES SHIPPING COMPANY, 7 
Billiter House, Billiter 8t., London, E.C.3, 12th December. - nese 
Gentlemen,—We have looked carefully into the steamers you now own, and t * . 
you will acquire from The Moor Line, Ltd. In our opinion their present marr 


values are as under :-— 
PURCHASE OF MOOR LINE STEAMERS. | MOOR LINE— 

s/s Arranmoor .. built 1915... tons d/w. . £165,000 
The Company has recently taken advantage of an exceptional opportunity to s/s Castlemoor . — fen Sms eo -. £150,000 
purchase for £1,804,000 (£22 per ton d/w.) the 13 steamers of the well-known Moor s/s Dalemoor ' » ee. 7,100 ” ... £150,000 
Line, of @ total tonnage of 82,012 tons d/w., together with the full benefit of all | s/s Hazlemoor . » 184 .. 510 ,, » 80,000 
charters in respect of them. As shown by the valuation of the Shipping Agency, | s/s Inchmoor » 1900 .. 5800. ,, . 115,000 
Limited set out below the Company obtains these steamers on favourable terms. s/s Jedmoor ; ~ 1918... 6,560 o -. £155,000 
No intermediate profit is paid ty the Company on this transaction which has been s/s Jerseymoor . » 1015 7,850 = . £210,000 
arranged between the respective Brokers of Walter Runciman & Co., Ltd. and s/s Kelsomoor . » 1914... 56,550 am .- £160,000 
the Company, but for services in acquiring the Moor Line fleet the Company has s/s Lowmoor..... » 19m 6,225 ° £130,000 
agreed to take steps to increase the authorised share capital from £1,250,000 to s/s Orangemoor ... » 7,100 oe £160,000 

£1,500,000 in Shares of £1 each, and to grant Mr. Edgar Edwards the right for five s/s Pearlmoor . 1905 7.070 £1 
rans a neg an . * ng Share for the 250,000 Shares so created. The s/s Queenmoor ... » ©1908 6270 (is. £115,000 

yuntace prise Moor ine fleet will be provided by the proceeds of the s/sZurichmoor .. ., 1910 6412 ,, £ 


a ° od —_— £1,285 00 
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December 20, 1919. 








“-pSTERN COUNTIES— 
7 7 is Ethethilda .. built 1898 4,840 tons d/w. £90,000 
«/s [zaston a ee oie oe "100,000 
s/s Maylands... » 1907 .. 6,440 ,, £150,000 
s/s Queen Elizabeth ,, 1987 7,300, . £175°000 
105.635 seater 
® £2,400,000 


: 
We are, dear _ yours faithfully, 
SHIPPING AGENCY, LTD. 
W. Boschen, Director (Licensed Valuer). 


From the above it will be seen that the valuation of the Moor Line fleet is in 
excess of the price at which the Company has acquired it. The cost price to the 
Company of its whole fleet averages approximately £20 15s. per ton compared with 
the ruling price of about £24 a ton and over for single steamers of about the saine 
class and age as the average of the fleet and with £30 per ton and upwards for 
orders now placed for new construction. 


CHARTERS AND REVENUE. 


Of the 17 Steamers in the fleet 15 are on time charter with first-class charterers, 
11 of them being with an allied Government. The other two are on voyage charter. 
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gentlemen first named above as Directors are Directors of E. Edwards & Sens, Ltd, 
and are interested as follows by their holding of the following Shares of Is each in 





| the capital of £5,000 of E. Edwards & Sons, Ltd., viz.: Edgar Edwards, 36,000 


one being under requisition of the British Government at Blue Book rates, The | , ; 
| and notices convening such meetings for this purpose have already been sent ont. 


charter-parties show that the ships are now earning as follows :— 


Steamers. Tonnage. Rate per ton per month. Gross Revenue per month. 
2 11,453 20s £11,453 0 0 
3 19,225 2is 20,186 5 0 
9 55,250 25s 69,062 10 0 
1 6,412 27s 6d 8,816 10 0 

2 13,295 on voyage charter 10,445 0 0 (approx.) 
VW 105,635. £119,963 5 0 
_ —_— -- s oasenneennEmmmenameeae 


Equal to a gross revenue at the rate of £1,439,560 per annum. 


The present average time charter rate of the Western Counties fleet is about 24s. 
and that of the Moor Line fleet 23s 6d per ton deadweight. Five boats whose 
charters have been extended since 27th September, 1919, have all been fixed for 12 
months at 25s per ton, and at present the time charter market is very firm, the 
rate for 12 months being 27s 6d per ton whilst steamers can be fixed for two years’ 
time charter at 25s per ton. 


PROFITS AND DIVIDENDS, 


From the certificate of the Company's Auditor it will be seen that steamers of 
23,637 tons d/w. are making a profit at the rate of £199,530 per annum. On the same 
basis the whole fleet with a deadweight tonnage of 105,635 should make a profit 
exceeding £850,000 per annum, and after allowing for al! contingencies and the 
service of the Debentures, there would remain a substantial margin for dividends 
and reserves. : 

A dividend of 20 per cent. on the 1,250,000 Ordinary Shares would require £250,000. 
By the terms of the Trust Deed securing the Debentures, the Company is precluded 
from paying dividends in excess of this rate until the whole of the Debentures have 
been redeemed. 

Profits prior to August, 1919, are not comparable with present conditions owing 
to changes in the tonnage of the fleet and to Government requisition of the steamers. 


The following is the Auditor's Certificate referred to :— 
Mount Stuart House, Bute Docks, Cardiff, 
; 12th December, 1919. 
The Directors, THE WESTERN COUNTIES SHIPPING COMPANY, LTD. 

Gentlemen,—I have audited the accounts of the Western Counties Shipping 
Compaay, Limited, since its incorporation in July, 1915, and certify that 
for the four months ending 30th November, 1919, on a tonnage of 23,637 tons d/w. 
‘which excludes the ships now acquired from the Moor Line), the profits, after 
deducting all working expenses, including management and insurance, amounted 
to £66,510, being at the rate of £199,530 per annum. 

At 30th November, 1919, based on the valuation of the Shipping Agency, Limited, 
dated 12th December, 1919, the assets of the Company exceeded all liabilities by 
£438,002, against an issued capital of £274,000.— Yours faithfully, 

F. W. KENDALL, A.C.A., Chartered Accountant, 


BROKERAGE. 


B. 8S. T., Ltd., will pay a Brokerage of 10s per cent. on the Debentures and the 
Company will pay 34 per Share on the Shares in respect of allotment made upon 
applications bearing Brokers’ stamps. 

The present management of the Company is in the hands of Edwards, Sons & Co., 
of Cardiff, under two Agreements dated 2ist August, 1915, and 10th November, 
1917, respectively, under which they act as Managers and Ships’ Husbands ; but 
these Agreements are about to be replaced by the new Agreement below mentioned, 
which it is proposed to enter into on substantially the same terms with a Company 
called E. Edwards & Sons, Ltd., securing the services of that Company as 
Managers and Ships’ Husbands for aterm of 50 years at the same rate of 
remuneration as contained in the above-mentioned Agreements. The six, 





This Form may be filled up and forwarded to Barclays Bank Limited, City Office, 
170, Fenchurch Street, E.C.3., or any of their Branches, together with a remittance 
for the amount payable on application. 


THE WESTERN COUNTIES 
SHIPPING COMPANY, LIMITED. 


Registered under the Companies’ Acts, 1908 and 1913. 88 


ISSUE OF £100,000 64% FIVE YEAR FIRST NORTGAGE DEBENTURES IN REGISTERED 
DEBENTURES OF £100 AND £50 EACH. 


‘ FORM OF APPLICATION. 
lo the Directors, 
THE WESTERN COUNTIES SHIPPING CO., LTD. ; 
GENTLEMEN,—I/we enclose herewith the sum of £...... enserererecenee -oseereee being a 
(eposit of 10 per cent. on an application for .............. _ £100 and ............... £50 of 


amount of Debentures and agree to accept the same or any smaller amount that 
inay be allotted to me/us upon the terms and conditions contained in the Prospectus 
(lated 16th December, 1919, and of the Memorandum of Association of the Company, 
_ I/we undertake to pay the balance due on allotment as provided by the said 
‘rospectus. 

| we HEREBY DECLARE that this application is not made by or on behalf of any 
‘vemy subject within the meaning of the Trading with the Enemy (Amendment) 
Act, 1916, 


Usual Sigmature..............-cccss:csscesessserereneesennnannananennenennnnnes 
Name in full (block settee a eersrroniaiiees 
PLEASE WRITE Address in full .............-.. 
VERE SR 8 SO ..nicerserrest 
Occupation 
MOOG oii dissin ccedstibanercecsdeccedcsssesennorsevecesoecstesseeees 


= shoul Bearer and crossed “ BARCLAYS BANK 
Limited.” a oe ern Geter” to " Bearer” must be initialled by the 
drawer.) 


receipt issued for payments application, but 
an ectnaehotaeee will be forwarded in due course, either 
by allotment of Debentures or by return cf deposit. 


Shares; Oliver Cecil Clare, 20,000 Shares; Trevor George Edwards, 4,000 Shares : 
Thomas Herbert Evans, 10,000 Shares; John Griffiths, 10,000 Shares; and Edwin 
Rowland Payne, 20,000 Shares. 


The following Contracts have been entered into within the two years immediately 
preceding the date of this Prospectus, other than contracts entered into in the 
ordinary course of business :— 


‘a) Contract dated 29th November, 1919, made between the Moor Line, Léd.. 
having its registered office at Pilgrim Street, Newcastle-on-Tyne, and the Company. 
whereby the Company have agreed to purchase from the said Moor Line, Litd., the 
13 steamships above referred to for the sum of £1,804,000, payable in cash, in respect 
of which the sum of £180,400 in cash has already been paid as a deposit on account 
of the purchase price. 

; (b) Contract dated Lith December, 1919, between the Company and George Clare 
& Co., Ltd., whose registered office is situate at No. 9, Old Broad Street, in the City 
of London, whereby the latter Company undertake on payment of a remuneration 
or commission of 2 per cent. to underwrite or procure the underwriting of the 
present issue of 976,000 Shares at underwriting and overriding commissions of 6d 
and lid per Share respectively, which commissions are payable by the Company. 
Under this Agreement the Company undertake to pass the necessary resolutions to 
adopt modern articles to comply with the regulations of the London Stock Exchange, 


‘c) Contract dated 11th December, 1919, between the Company and George Clare 
& Co., Ltd., whereby the Company in consideration of the said George Clare & Co.. 
Ltd., having arranged a loan to the Company of £1,620,000, and of other services 
rendered by them to the Company, agree to pay them a commission of 1 per cent. 
on the amount of the said loan. 

(d) Contract dated 11th December, 1919, between the Company and B. 8. T., Ltd., 
whose registered office is at 3, Lombard Street, London, E.C. 3, whereby for a com. 
mission of 14 per cent., out of which B. 8. T., Ltd. pay the brokerage on this issne 


| of Debentures, the latter agree to underwrite or procure the underwriting of the 


| present issue of £1,000,000 Debentures at underwriting and overriding commissions 
| of 24 and § per cent. respectively, payable by the Company. 


_fe) Contract dated 11th December, 1919, between the Company and Edgar 
Edwards, of 1, Pier Head Chambers, Docks, Cardiff, whereby in consideration of 
the services rendered by the said Edgar Edwards in obtaining the said 13 steamships 
the Company grant to him the option of subscribing for 250,000 shares in the capita! 
of the Company at 25s per share at any time within five years from the date of the 
Contract. George Clare & Co., Ltd., of which Company the above-named Lt.-Col. 
Oliver Cecil Clare is a shareholder and Director, is interested in this option to the 


| extent of sharing equally with the said Edgar Edwards any profit on this option in 


excess of £100,000. 

(f) Contract dated 11th December, 1919, between the Company of the first part, 
Edgar Edwards and Trevor George Edwards of the second part and KE. Edwards & 
Sons, Ltd., of the third part, whereby the latter Company agree to act as Managers 
and Ships’ Husbands of the Company for the term and upon the terms and 
conditions therein mentioned. 

(g) Contract dated 20th November, 1919, between the Company and Messrs. Jones 
& Prosser, of 67, St. Mary Axe, London, E.C., whereby the Company agree to pay 
to them a commission of 1 per cent. as Sales and Purchase Brokers in connection 
with the purchase of the Moor Line fleet. 

Prior to this issue there has been no offer of Shares to the public for subscription 
and on each offer made privately the whole of the Shares offered were taken up. 
The following allotments of Shares have been made within the two years preceding 
the date of this Prospectus :— 


190,000 Shares of £1 each, at par, on various dates between 20th June, 1918, and 
22nd November, 1919, and the full amount due thereon has been paid. 

24,000 Shares of £1 each were allotted for a consideration otherwise than Cash, 
as fully paid on various dates between 30th January, 1919 and 20th February, 
1919, to the nominees of the Liquidator of The Southern Counties Shipping 
Company, Limited (in Liquidation) in part satisfaction of the purchase price 
of the s/s ** Spermina "’ purchased from the said Company. 


A copy of the Memorandum and Articles of Association of the Company, and of 
the proposed new Articles, and of the Trust Deed securing the Debentures, and of 
the Contracts above mentioned, may be seen at the offices of the Solicitors of the 
Company at any time during business hours while the list is open. 

Applications should be made on the forms accompanying the Prospectus and 
forwarded to Barclays Bank, Ltd., City Office, 170, Fenchurch Street, E.C.3, or 
branches, together with a remittance for the amount due on application ; failure to 
pay any instalment on the due date involves the risk of forfeiture of the amount 
already paid. ; 

Where no allotment is made the deposit will be returned in full, and if the whole 
amount applied for be not allotted the surplus paid on deposit will be appropriated 
towards the amount due on allotment, and any excess will be returned. Should 
default be made in payment of the amount due on allotment the amount previously 
paid will be liable to forfeiture, and the allotment will be liable to cancellation. 

Application will be made in due course to the Committees of the London and 
Cardiff Stock Exchanges for official quotations of the Shares and Debentures. 

Prospectuses and forms of application may be obtained at the Offices of the 
Company, or of its Bankers, Brokers or Solicitors, and from B. 8. T., Ltd., 3, 
Lombard Street, E.C.3, and George Clare & Co., Ltd., 9, Old Broad Street, E.C.2. 

London, 16th December, 1919. 


2 — 


This Form may be filled up and forwarded to BARCLAYS BANK LIMITED 


| City Office, 170, Fenchurch Street, E.C. 3, or any of their Branches, together 


| Gentlemen, 


with a remittance for the amount payable on application. 
ORDINARY SHARES. No 


THE WESTERN COUNTIES 
SHIPPING COMPANY, LIMITED. .. 


Issue of 976,000 Shares of £1 each, at 20s. per Share. 


FORM OF APPLICATION FOR SHARES. 


To the Directors, : 
THE WESTERN COUNTIES SHIPPING CO., LTD. 


. being a Deposit of 


ri i 7 the s {Zz ; 
Having paid to your Bankers the sum o ee eae 


2s 6d per Share on Application for.......... 


the above Debentures of your Company. I/we request you to allot to me/us that | Company, I/we request you to allot to me/us that number of Shares upon the terms 


; ° “ lwe hereby agree to 
of the Company's Prospectus dated 16th December, 1919, and I/we 

accept the same or any smaller number that may be allotted to me/us, and to pay 
the balance of 17s 6d. per Share due from me/us by the instalments specified in the 


| said Prospectus, and I/we authorize you to place my/our name on the Register of 


. i us, and 
Members of the Company as the holder(s) of the said Shares allotted to me/us, 
I/we hereby declare that this application is not made by or for the benefit f an 


| enemy subject within the meaning of the Trading with the Enemy (Amenament) 


Act, 1916. 
Dated this............. itetlidceas 1919. 
Usual Signature...... 


N in full (Block Letters) .... eanite 
ne : (State if Mr., Mrs., or Miss) 


PLEASE WRITE Address (in fall) 


DISTINCTLY. 
Occupation . 


y s be d ble to Bearer and crossed “Barclays Bank Limited. 

‘ane poe from" Order” to “ Bearer” must be authenticated by the 
Drawer's signature.) 

No receipt will be issued for payment on applicazion, but 
an acknowledgment will be forwarded in due course, eae 
by letter of allotment in whole or in part or by return o 


deposit. 
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(Continued from page 1143.) S in : purchase price Payable 
tor the oil rights is oo cash and 
Gardiner Shipbuilding and Engineering Company, |\y yw tion £9 3 £100.000 in shares. My 


; oe : W. B. Mitford (a director of this company) is also in , 
Limited.—Authorised capital £600,000, divided into 400,000 | 116 vendor syndicate. Expert opinions Se eiaee as to ete : 
8 per cent. cumulative participating preference shares of {1 each | 11). cituation of the properti+sand the prebabilities of oil b. yur. 
and 400.00 ordinary shares of roseach. The participation rights The issue is highly speculative. aring, 
entitle preference shareholders to 25 per cent. of surplus profits. Graham Island (British Columbia) Oilfields Limited. 
The company will acquire the Gardiner Shipbuilding and | Anthorised capital £10 »,000, divided into 400.00» en na 
Engineering Company as a going concern, but there is M0/ ..0h Issue of 120,000 shares of 5s each at par. This is an — 
evidence in the prospectus that the company has been which is evidently intended for those who have some al 
run at a profit, or that a ship has ever been completed | 17 wicdge either of the directors or of oil production ia these 
in the yard, which is situated on Poole Harbour, Dorset. An parts of British Columbia. No independent or other reports are 
independent valuation shows that the value of assets is £399,650. submitted in the prospectus. For the ordinary inv.stor it 
The purchase consideration is £450,000, of which £250,000 i8 |). Considered a leap in the dark. t us 
payable in cash. The company will take over contracts to the Tarun (Malay) Rubber Estates, Limited.— Authorised 
valae of over £2,000,000. In recent years before the war the capital £100,000, divided into 1,000,000 shares of 23 each, lence 
tread of shipbuilding yards was towards the North, and up to the at par of 750,000 shares. This company has been formed 1, 
present we have heard few sound arguments against these migra- acquire the Tarun Rubber Estate in the Federated Malay States 
tions. In every case it is only reasonable to assume that a | _ 1) ine Bukit Selambu Estate in Kedah, Malay Peninsula Th 
prospectus puts forward all the strongest reasons that exist why total area of the two estates is approximately 1,726 acres. of 
the investor should put up capital. If this a is the which 867 acres are planted with rubber,” 220 acres 
directors’ strongest case we remain unimpressed. are now being felled, and the balance (excluding the 31 acres 
United Dairies, Limited,—Authorised capital £4,000,000 | Corn orised aie lala enema tonite eee) tele 
There have been issued 1,354,234 6 per cent. non-cumulative about 608 acres of virgin jungle. Independent reports and 
preterence shares of £1 each, and 1,099,186 ordinary shares of |  juations are given. The prospectus is a clear statement of 
£1 each. This is an issue of 500,000 ordinary shares of £1 each, affairs, and though a good proportion of the purchase price is 
at 22s 6d per share. We referred to this undertaking ia the being taken in cash, and the vendors have agreed to apply for 
Economist tor May 17, 1919, page 804, and also our issue for 160,000 shares of the present issue, the purchase price appears 
November 8th, page 859. In the prospectus before us, no assets 
or liabilities are shown, but profits are shown for four years. 


to be not unreasonable. * c ; 
a - : i imited.—Authorise 1 capital £75,000, j 
The directors claim to have spent most of their lives in the Brunei Estates, Limi pirat £75,000, 10 
dairy and produce industries, and doubtless this side of the 


£1 shares, of which 46,700 have been issued. The present issue 
; ; ; : . » | is of £20,000 7 per cent. convertible debentures at par, in bonds 
company’s business is efficiently managed. But on the financial | |; {£10 each, redeemable at {10 10s each on November 1, 1929. 
side, we would suggest that more information should be offered The debentures may be coaverted iato fully paid ordinary 
to the public, and a prospectus asking the public to subscribe is | .2res of the same nominal amount at any time before 
the proper medium for such information. We do not doubt | november 1, 1925. The objects of the issue are to pay off 
that the business is a profitable undertaking. There is further | ¢ isting debentures and loans to the amount of £12,000, and to 
wide — 4 development, aad the shares appear to be a| - tend the planted area of the estate from 475 to 659 acres. 
reasonable risk. . aay 3 ' The estate is in Pritish North Borneo. After small profits in 
The Ship Salvage Corporation, Limited.—Authorised the two preceding years, a loss of £1,511 was made in the year 
capital £500.000, divided into 500,000 shares of {1 each. Issue ending June 14, 1918, and there is nothing in the advertised 
of 259,000 shares of {1 each, at par. The company has been prospectus to suggest that the terms offered are adequate to 
formed for the purpose of salving marine wrecks and undertak- |} aiance the big risk involved in a subscription to this issue. 
ing every description of work in connection with this business. Buchanan-Dewar, Limited.—The offer for sale by the 
The company has obtained the services of an experienced Imperial and Foreign Corporation, Limited, has been fully sub- 
salvage expert, and there is to be a working agreement between : 
the company and Palmer's Shipbuilding and Iron Company, 


scrined. 
Limited. The directors are men who should thoroughly under- 
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properties in the island of Trinidad. The 















































Harper Bean, Limited.—We are informed that ea - 
eas 1 i nt new issue have been 
stand this kind of work. Though the issue must be regarded i aud cogeet tn ceapeet of the recent sow ies 
by the small investor as highly speculative, the company is ’ 
launched under the best possible auspices. ACTIVE SECURITIES. 

Vaorhall Glass Manufacturing Company, Limited—| 7), following tables show the movements of the week lo 
Authorised capital £100,000, divided into 45,000 8 per cent. | the more active securities of the various markets :— 
(free of income-tax) cumulative participating preference shares 
of {1 each and 55,000 ordinary shares of {1 each. There are 
now offered at par 44,500 participating preference shares. After 
both classes of shares have received 8 per cent. dividend, free of 


British and Colonial Government Securities. 
| 


o 4 8 8s3 38 a 
o —_— 
tax, the preference shares are entiiled to 50 per cent. of the E43 i 33 Ess 3& 2s 
surplus profits. The company has been formed to acquire the 34%, 1925-28 .. 84% . B59 .. + } Local Loans 3% .... 55) -- 55h .. + 
Vauxhall Glass Works, Limited, as a going concern. Inde- | Wa ee -» 8S. - we ee were a... 3 = ol 
pendent valuations are given. The purchase price of the glass icone sap" - ad ** 994. .1 ae 14| India 3 Srcek SED oh ah 
works is £24,000, of which £12,000 is payable in cash, and | Funding Loan 4% .... 75 .. Th ..+ 8) N.S.W.4h%, 1922-27 .. 8 po ote 
apparently there is also £7,000 payable for certain freebo'd | Zictory Bonis 4% ware oP: ot awe f woe a 91h .. 21) .. 
property, of which £6500 is to be paidin cash. The value of | Irish Land Stock 23% 51g.. 51§.. .. 


goodwill is £12,000. The auditors’ statement of profits is too 








lonial and Foreign Railways. 

vague. It shows expenses exclusive of ‘“ Works and sell- Antofagasta Det _ 16 ..— 2, | Geand Tramk ged Pref. 18} 018} — } 
ing commissions.” Why? This is an industry which is | 8. A. & Pacific ...... -. 69 1+ 1h | Leopoldina .......... Ss 4a - I 
undoubtedly capable of big developments, and it may be that _ ov He - ¢ "ie on —,-. rE "4 =3 
this senpny — give a good account of itself, but it the public | Canadian Pacife 1714 174 1+ ah Do and Pref, ....... 25 e | 
is asked to subscribe to a profitable concern it may reasonably | Centeal Argentine... 66 o¢ 1) — . ot 
expect to be told what the netenl net profits have been. * | Geand Trunk Ord... eh - 

Kuala Pilah Rubber Estates, Limited. — Authorised — 8) .. 208 ..+ 3 
capital £100,000, divi-ed into 100,000 shares of {1 each. Pre- ed paid) its aay a wy ee ee: 15g .- 14g ..+ 8 
sent issue 75,000 of these shares at par. The company hasbeen | CondonjointCiiyand ‘*" “S| NationalProv.& Union : 
formed to take over as a going concern from January 1, 1920, | , Midland .......... a ce ee Te a ee 
the two States known as Kuala Pilah and Bukit Bahru, and to “ies Beste ae See a 
cultivate and extend the area under rubber. The estates are British Rallwa 
served by railway, and are in the district of Negri Sembilan. Mr se nee L coma 895 .. 9h ..+ 1 
J. Murray, of Messrs Cauberbatch and Co., Limited, Kuala | test Central Peet... 132 .. 8) ..+ if, L. & $-Western, Det. 254 26 «+ 
Lumpur, has reported on the estates. He estimates the value | Great Northern Del.. 353 .. 372 ..+ 2 | Metropolitan ........ 24. 2b .-+ i 
of the next six years of crops at £47,806, which is brought up to eee eae 3 Sh we hy Midived Deferred $5 ‘he + ft 
£57,598 by adding estimated value of cocoanuts, young rubber, | Cond, Brighton, “A” ‘. 58 . + 2h| North Beitish Ord.... 14; .. hee it 
and forests. Estimated cost of replacements, upkeep, &c., is | Lendon, tere a ° » — r a ane” tt o 33 pa 4 
£4,600, leaving £52.998, to which is added £3.712 for existing ee oon ae a Raliroads. 
buildings and machinery. This brings the toial valuation up to ee tesceri, Kencas 125 .. 14} 
£56.710, and the purchase price is £33,203—the same figure as Renee a> - , a. 
that at which the direct vendor obtained the property. No]| Dos%Non-cumPref 18 <. 17 ..—1 Do Non-oum.Pref., 15 «- 54% - ~ 
promotion money is paid. The prospectus is more informative Foreign Governments Securities. 
than many of its class; and the issue is a reasonable specula- Argentine 5%, 1886-7.. 86} .. 88) ..+ 2 | Greek M 4%-- 534 49 +. My 
tive offer of the lock-up type. The issue was quickly over- | sewgian 3%... emit 00 tt -c0 | vereeees = =) 
subscribed. Brasil s% Sand. igts 68 *. 69 21+ i | Do 4%, 1910 ce-e-- 62 ‘5 

General Petroleum Cempany of Trinidad, Limited. — ty aie ra on = ia] Pecuvtan Corp Peat.. SY. +3 
, Authorised capital £300,000, divided into shares of £1 each. | Savptian 4% «+00... 68 72 |. + 4 | Portuguese (New)... 48. - 0, 
The ieeeient icone 3 Peemob 5% .....---.- 60h .. GOR ..+ 2) Russian 5%, 1906 «+. 37h wal 

Pp ue is of 200,000 of these shares at par. The | “boa. 777"* Sot Bb et | spanish 4 eseseree 100g +1056 

company has been formed to acquire oil rights on selected ' ttamaa 34% Rontes.. 46 5. 44 1.— 2 
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Telegraphs. 
r} , S . 2 5 
$23 38 $3 823 $8 e= 
. Bas Sk af Eas SE ge 
lo-American “A"' ee ++ «- | Marconi Wireless.... 44... .— 
aie ct United States. ne. Se ve | Marcon Reneaiens 50 iP: iB : * 
@astern Telegraph ..1684 ..168 .. .. | MarconiCanada .... #4.. #..— > 
Mines 
Brak pan 1) eesccese ee oo t Kn hts ( ) eeresece 1 se 1 ee 
Broken fi prop. (er aid ee att - 3, Kvehtion a - ih iz _ * 
Chartereds {t) ...... -» 2l/ ..—V/ Modderfontein (£4).. 324 . 345 ..+ 2 
Cons.Gold Fields (£1) lgx.. 148 + g,| Modderfon.“B'(f1).. 9: .. 3% + 43 
Crown Mines (10). Si.. Sfa-- -. | Modderfon. Deeps 3. 2h.. .. 
De Beers Def. (£2).. - 298 ..— 4} Mount M (f{1).. 1b... 13 va 
Bast Rand Prop.({1).. _48.. fs -— dy) Premier Def, (2/6).... 134 .. 13}... 
Geduld (£1) ...-+.-. St - Stm..+ dy) Rand Mines (sf)...... Su. 348 + & 
Gold. Horseshoe ({5) sh: lfm. .. | Rio Tinto(fs) ...... 44..45 ..41 
Ger, Gold Areas (£1) «+ 5Sys..+ dy| Springs Mines ({1).. 24%.. 2i8.. 


Miscellaneous. 


Aerated Bread (f1) .. 3tg.. 4% ..+ | CLinggi Plntns. (2/).... 3x... 44x . + 
Anglo-Malay Rbbr.(2/) 14) .. 14/.. .. | Lipton (£1) .......... _: ‘i 4 
Armstrong (Sir W. G.) Pe cnicenns 48/6 . 476..—1/ 
and Co,({1) .... 33) .. 33/... .. | Lobitos Oilfields (f1). 4)5.. 48% ..+ o 
Ass.Ptind.Cementif{f1o 25/ .. 26/3..+ 1/3) Lyons (J.) & Co. eh Sh cc. Cis 
B’bm Small Arms(£1) 30'6.. 30/6.. .. Magadi Soda(f1 Ord.) I¢y.. ley.. -- 
Brazil Traction ($100) 605 .. 614..4 1 | Mexican Eagle ($10).. 1348 . 144 ..+ 
British - American North Caucasian (10/)23/104. 25/ +1 /ls 
Tobacco({1) .... Gyy.. 63 ..4+ gh Pekin (2f......... o-. SH .. 35/9..4 9 
Brit. & Arg. Meat (£1) 26/ .. 25/6..— (6) Rubber Plantations 
Barmah GH —aec.ce BUR. A. Investment ({i).. 42/9..426..— /3 
Coats (J. and P.) (£1) 7% .. 73 ..— 4% | Shell Transport (f1).. 10%%.. 104&..— 4 
Courtaulds.......... LL¢g.. 11¢h..+ & Smithfield & Arg'ntine 
Cunard (£1)....--+00 oe on Meat £1).. .... - 24/3 . 2319..— 16 


we 
Dorman, Long (£1) .. lS 
Dunlop Rubber (£1).. 10 .. 10) ..+ 4 
Gesemens to seccee 21) .. 20/99..— /3| Do“A(r/) ...... 5/9.. 6,44 
ey Withee -° ‘= = + (6! oan Pe: ce. hou 9% . 84 
urness, 1).. ee fl it > ..18 13. .15 35 
Highlands at Low- ad * Oni oa , 


| United Tobacco (£1) 58 .. 54 
lands Rubber ({1) ee a -« «+ | Ural Caspian (£1).... 148.. if 
Hudson Ray (£1) .... 8ix.. 84x..— 3 | Vallambrosa(2/)...... 14 .. 
Imperial Tobacco.... 3, . 3yk.. .. | Viekers({1) ..... at = = 
«- 1794 ..1799 .. 


Int'rnati’nal Paint({1) 1yy.. lyy.. .. | Watney Def. Stk. ... 
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ESTABLISHED 1893. 
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CAPITAL (fully paid) - $£2,400,000 


Head Office: ATHENS. 





London Office : 22, FENCHURCH ST., E.C.3. 


BRANCHES: 


GREECE: Agrinion, Calamata, Candia, Canea, Carlo- 
vassi (isle of Samos), Castro iisie of 
Lemnos), Cavaila, Chio Jainna, Larissa, 








Mityiene. Patras, Piraeus, Retnymo, 
Garman, Samos-Vathy, Syra, Tripolitza, 
o'i°o. 


EGYPT: Alexandria, Cairo. 

CYPRUS: Limassol. 

FRANCE: Marseilles, 33 Rue de la Darse. 
TURKEY: Constantinople, Smyrna, 


Special facilities extended for trade. 











Orders for the publication im these columns of the reports oe} 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 7 Arundel street, Strand, London, W.C. 2. 








COMPANY MEETINGS, &c. 


LONDON AND RIVER PLATE BANK, LIMITED. 
VERY LARGE INCREASE IN THE BANK’S BUSINESS. 
DEVELOPMENT OF TRADE WITH PARAGUAY AND COLOMBIA. 


The fifty-seventh ordinary general meeting of shareholders of the 
London and River Plate Bank, Limited, was held, on the 16th 
instant, at the head office, 7 Princes street, London, Mr Follett 
Holt, M.Inst.C.E., presiding. 

The secretary (Mr G. R. Hutchinson) read the notice convening 
the meeting and the auditors’ report. ¢ 

The Chairman said : Gentlemen,—First of all, I have to apologise 
for the absence of one of our colleagues, Mr Ross Duffield, who 
has unfortunately contracted a chill, and is unable to be with us 
to-day. We trust he will soon recover, and be with us again to 
aid us with his wise counsel at the board. It falls to me this year 
to preside at this meeting, and give an account of our stewardship 
during the past 12 months—in the circumstances a pleasant and not 
very difficult task. The countries in which we operate in South 
America have been, and are, passing through a period of progress 
and prosperity, in which we have had our share, and very rightly, 
as our bank is a part of the economic machinery through which 
this prosperity is created and secured. 


THE BANK’S VERY STRONG POSITION. 


If you compare the figures of the balance-sheet of the year under 
review with the figures of the preceding year, you will see how 
largely our business has increased in all its branches, and how very 
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strong 1S our 


us—we 


position A strong position 1s not, ot course, new: to 
held it for 56 years—but it must be satisfactory- to 
our shareholders, and to our depositors and other clients, to know 
that each year adds to our financial strength and to our capability 
of being of real service in times of stress, as in times of prosperity. 
I think I may say that the balance-sheet now before you is certainly 
as good, if not better, than any balance-sheet that we have been 
able to present. On the assets side we have no than 
£16,500,000 in cash, and, in round figures. £ 31,000,000 in bills and 
advances and investments. Our business has shown such expan 
sion that we have required our resources in active circulation; our 
investments, therefore, represent only a comparatively small 
amount, and we are saved any worry on account of the shrinkage 
in value that has been taking place with securities of even the 
most gift-edged character. On the other side of the balance-sheet 
you will see that we have in current account and on deposit at 
head office and at our various branches, over : 
acceptances amount to £4,110,000, an increase of £1,640,000 com 
pared with last year, whilst bills for collection amount to a total of 
£5.970,000. These figures are records, and the large turnover of 
the year, after making conservative provision for all contingencies, 
has enabled us to show a net distributable profit of {sos,oo0, being 
£105,000 better than the preceding year r 


have 


less 


/. 30,000 ,000—ou;r 


15 PER CENT. DIVIDEND—CAPITALISATION OF EARNINGS. 


This good result has enabled us to recommend to you the pa 
ment of a final dividend, making the dividend for the year equal 
to 15 per cent. on the paid-up capital of the company, absorbing 
£270,000, which is the same as last year; but we further propose to 
capitalise, practically out of the balance of the year’s profits, :he 
sum of £240,000 by adding {£2 per share to the amount paid up on 
the shares of the bank. The £25 shares will then be /17 paid, the 
liability of the shareholders being reduced from /10 to £8 per 
share. After this operation has been completed we shall carry f«r- 
ward to the credit of the accounts of the current year the very 
substantial balance of £319,325. being only £4,432 less than we 
brought in on October 1st last year. The capitalisation from earn- 
ings of this £240,000 means that this sum will remain permanen#ly 
in our business, which is always expanding, and calling for more 
capital, and the addition to our capital will in turn enable us io 
increase our earning power and general usefulness. We feel sure 
that you will support and approve the action we propose to take, 


which, in our opinion, is in the best interests of the bank, and of 
its shareholders and depositors, 
VALUE OF THE BANK’S PREMISES—AFFILIATION WITH LLOYDS 


I think, perhaps, before passing from the balance-sheet to other 
subjects I should call your attention to the very satisfactory fowt 
note on the one side 2f the balance-sheet that states that our con- 
tingent liability on bills guaranteed amounts to £792 only, and to 
the item of £424,000 on the other side, covering the value of our 
bank premises. As regards this figure, you will, I am sure, be 
interested to learn that the market value to-day of the land and 
building of one single branch in South America exceeds the 
amount at which all our premises at home and abroad stand in our 
books. 

I am dealing, as you know, with the first complete year since our 
very close affiliation with our good friends, Lloyds Bank. The 
London and River Plate Bank continues to work, as it has always 
been worked, and as an entirely separate entity. The association 
with Lloyds has proved most satisfactory. The thousand and one 
channels fo- the introduction of business controlled by Lloyds Bank 
are turned in our direction, as far as South America is concerned, 
and the results have been very gratifying. We were strong before, 
but this affiliation has undoubtedly added to our strength, activity, 
and breadth of view. 

As vou are aware, our branches up to the present time have been 
confined to four of the ten South American Republics—Argentina, 
Brazil, Chile, and Uruguay. 

ECONOMIC CONDITION OF THE ARGENTINE. 


The internal wealth of the Argentine has immensely increased 
during the past few years, and the Republic is passing through 
an era of great prosperity. The country is the happy possessor 
of no less than £77,000,000 in gold, which is lodged in the Con- 
version Office or held by Argentine Legations abroad, and this 
represents a gold backing to the paper currency of no less than 
-4.8 per cent., an enviable position in these times. During the 
past year, with the release of shipping from war uses, the exp<rt 
of cereals has been largely increased, and the accumulation of stocks 
has been very much reduced. As the total value of all exports 
to this country at the present time far exceeds the value of im 
ports, the exchange has been steadily rising against us, until 
to-day our own currency in relation to the Argentine currency ts at 
a discount of 35 per cent. 


SHARP 


Unlike other South American countries, Brazil was hampered 
during the war in her exports, for coffee was not looked upon 
as an essential, and sufficient shipping could not be allocated 
to carry. the crops. On the other hand, a great impetus was 
given to the cattle-raising industry by the demand of her Allies 
for meat during the war, and now there is little doubt but that in 
a few years time Brazil will become one of the largest meat-cx- 
porting countries, as she is to-day the largest coffee exporter, for 
foreign needs. During recent months as shipping became more 
normal it has been possible to carry the stocks of coffee, and, the 
increasing value of exports far exceeding the imports, we have scen 
within the last two months the exchange value of the milreis rise 
from 14d to 18d, or over 28 per cent. Here, again, as in the 
Argentine, the increased value of the currency of the country will 
be helpful to the Brazilian Government, which is all to the good, 
and to some extent it is helpful to the British owned railways 
and public utility companies operating in that Republic. Fortu- 


RISE IN BRAZIL’S RATE OF EXCHANGE 
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of currency is and will be measured. Calculated by its value in 
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nately, we were honoured in London recently by a visit from the 
distinguished President of the Republic, Dr Epitacio Pessoa. His 
Excellency fully realises, we know, the importance of the mainten- 
ance and development of the railway system of his country, as also 
of the maintenance of the good will of the foreign investor, and of 
those who have trusted Brazil as a safe field for enterprise in the 
past, and these urgent and important matters are now receiving 
under his Government the attention they so richly merit. 


CHILE. 


During the war the use of nitrate, the principal product of Chile, 
was diverted from peaceful production to warlike destruction. As 
indicated from this chair at last year’s meeting, the Allies were 
left with very large stocks of nitrate on hand, and until these 
were realised free trading was prohibited. The Allies’ stocks were, 
however, realised in due course, and a few months ago all trading 
restrictions were removed. The effects on exchange of these vary- 
ing conditions were speedily manifested, the rate fell to oid, 
while it has now recovered to about 11%d. It is satisfactory to 
report that this industry, all-important for Chile, is again in a 
much improved position. The export of minerals, especially of 
copper and iron, is being developed in a remarkable degree. 
Wool exports have also increased, and have fetched very satis- 
factory prices. The import trade has not been satisfactory, not 
because the goods were not required, but because a considerable 
number of purchasers repudiated their bargains under the belief 
that costs on this side had greatly fallen, or would fall, after 
the Armistice. That belief proved wrong, but none the less the 
irregular behaviour of the purchasers referred to caused no small 
annoyance to those who dealt with them. In spite of these pass- 
ing troubles there is likely to be an active export trade in the com- 
ing year, and we have full confidence in the country’s future. 


BANK’S FRIENDLY RELATIONS WITH URUGUAY. 


Our association with Uruguay, one of the smallest, but certainly, 
for its size, one of the most prosperous, and, in the political and 
economic sense, most progressive of the South American Repub- 
lics, has been, and is, of an entirely happy nature. The country 
can be described as having been during the war a belligerent 
neutral, for Uruguay broke off relations with our enemy, and 
besides exporting meat, wool, and hides for the use of the Allies, 


harboured and aided in every possible way our naval forces operat- 
ing in the South Atlantic. 


THE BANK’S NEW BRANCHES AT ASUNCION AND BOGOTA. 

Now I have mentioned the four Republics of South America to 
which we have hitherto confined our attention, and I have told 
you how we have, since we last met, spread out in Brazil to cover 
the ground strongly held in the pre-war period by the Germans. 
We fully realise, however, that if we are to increase our foreign 
trade, which is absolutely essential to the economic and social 
stability of our own country, British banking and financial facilities 
must be available in those countries where they are lacking. We 
have, therefore, in the good cause, decided to break new ground, 
and have arranged to open a branch in Asuncion, the capital of 
Paraguay, and, going to the far north of the Continent, a branch 
also at Bogota, the capital of Colombia. 


NEW BRANCH AT LISBON. 

We have also extended our activities to Portugal, and have 
opened an important branch at the capital, Lisbon. Apart from 
taking our share in the ordinary banking affairs of that country, 
we believe that our bank in Portugal, which is the mother country 
of Brazil, will be able to be of considerable service to our innumer- 
able clients in Brazil and throughout South America. 


TRIBUTE TO THE STAFF. 


As we have successfully passed through the war and the first 
year of the aftermath of war, it is right to pay tribute again, not 
only to the unforgettable service of those gallant members of our 
staff who fought with such suffering and gallantry at the front, but 
to those who from age or disability were left, all too unwillingly, 
to carry on our business abroad through those most difficult times. 

WORK THE ONLY CURE FOR INFLATED CURRENCY. 

As I have lived in paper currency countries, and seen the causes 
and effects of inflation and deflation, I would like to say a few 
words to my fellow-workers and those that ought to work to their 
full capacity aud don’t. Gold is the standard by which the worth 


gold, our pound note is worth now 30 per cent. less than the worth 
in gold of our pound sterling before the war. This 30 per cent. is 
a measure of the inflation of our currency. The inflation was 
necessary to our welfare, but the deflation is e 


qually necessary— 
there can be no question about that. Deflation can be brought about 
by my Lords of the Treasury burning notes, but they cannot burn 


what they do not possess. The national revenue must first exceed 
the expenditure, and the balance must then be destroyed, until the 
tume comes when by this means, or by the growth of our national 
wealth to the size of our currency, the pound note becomes worth a 
pound sterling. There is no royal road to this end, simply the 
old-fashioned way—work and production. As it was the duty of 
every British subject to fight for his country, now it is the duty of 
every Britisher to work, and work as hard as he can, to produce 
more than he ever thought before that he was capable of producing, 
and so help himself and his country to right itself. The slackers 
in the works, or in the mines. or in the offices, or in the clubs, in 
the present circumstances, are at the best but bastard Britishers. 
The Government, when money had to be raised and spent, learnt 
the value of propaganda. 1 wonder how long it will take it to 
learn the value of propaganda now money has to be earned. There 
are unthinking classes and unthinking masses in this country, and 
surely it is the duty of the Government at the present juncture to 
preach daily and hourly through the Press and pulpit the gospel 


of work and maximam production as the duty ery 
citizen in the land, , Oe SY ee 
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DEPARTMENT OF OVERSEAS TRADE. 


There is one other subject in which the Government js concern, 
which touches all British interests in South America. We a 
in the business world do not require to be eaaie 
by the Government. Fortunately for the country, we — 
our business better than the Government can possibhy 
know it, but we do want the Government, as Lord Inch 
cape put it, to stand, not in front of us, but behind 
us. To be of any use, its representatives at home and abroad must 
be alert and able and efficient, and capable of earning the confidence 
of the business men at home and abroad for whose use and adven. 
tage they exist. The Department, I believe, concerned with com. 
mercial matters is the Department of Overseas Trade—a Depart 
ment which had, and still has, a great opportunity for doing goo 
work and of instilling and inspiring confidence, but it has gone 
west, and away from the city where the influence and the intimate 
knowledge of all that is happening in finance and trade in every 
corner of the globe is concentrated. We, of the business world 
want the Department to be a success, and to become a useful 
instrument to the country’s welfare, but it has to win our confidence 
and to show us what it is doing and how it is attempting to 
organise the great forces which it has at its command if it has 
sufficient common sense to utilise them. I am sure we all wait 
with some anxiety the first report of the Department and the 
signs of activity and real usefulness in the larger affairs of the 
country. 

Before I put the resolution, I should say that we have received 
a letter from our auditors, who ask me to explain to the share. 
holders that during the past year we have expended /1,848 in sub. 
scriptions and donations to various objects. We teel perfectly 
sure that you will approve these subscriptions. I now propose, 
‘‘ That the report and accounts be received, adopted, and entered 
on the minutes.” 

Sir Richard V. Vassar-Smith, Bart., seconded the motion, which 
was carried unanimously, and the dividend recommended was de- 
clared. 

An extraordinary general meeting had been convened for the 
purpose of submitting resolutions altering the memorandum and 
articles of association of the company, but as there was not a 
sufficient quorum the Chairman declared the meeting adjourned 
until the following day at 12 o'clock. 


BANK OF LIVERPOOL AND MARTINS, LIMITED. 
EXTENSIVE AMALGAMATION SCHEME. 
CONSIDERABLE POTENTIAL IMPORTANCE. 


An extraordinary meeting of the shareholders of the Bank of 
Liverpool and Martins, Limited, was held at Liverpool, on 
Monday, the 15th instant, for the purpose of considering a resolu 
tion for the increase of capital necessitated by the proposed acquis! 
tion of the business of Messrs Cocks, Biddulph and Co., of London, 
the Palatine Bank, Limited, and the Halifax Commercial Bank 
ing Co., Limited. 

Mr Edward Paul, chairman of the Bank of Liverpoo! and Mar- 


tins, Limited, presided over a numerous attendance 

The resolution submitted by the directors was read by Mr 
Crooks, solicitor to the bank. It provided for the increase of the 
capital from £16,371,120 to £18,791,120 by the creation of new 
shares of £20 each, £12 of which should not be capable of being 


called up except in the event and for the purposes of the company 
being wound up. 
The Chairman : Gentlemen, I beg to move the resolution for the 


increase of the bank’s capital which Mr Crooks has just read to 
you in the notice convening this meeting. 

I think I may assume that you have carefully considered the 
circular addressed to you on November a2oth with reference to the 
amalgamation of this bank with Messrs Cocks, Biddulph and Co., 
with the Palatine bank, Limited, and with the Halifax ‘ er 
cial Banking Co., Limited. You will have gathered that in al 
three cases the bank which is joining us is of moderate size, but 
the importance of the proposed amalgamations 1s not to be 
measured by their size. 


MESSRS COCKS, BIDDULPH, AND CO 


In the case of the amalgamation with Cocks, Biddulph and pit 
which I take first because the negotiation with that frm Wé> 
begun before the negotiation with the other two banks, the import- 
ance of the amalgamation lies in the fact that it is essential for ag 
to obtain an opening in the West End of London, and ex tly in 
the locality where Messrs Cocks, Biddulph and ©o.s5 office 15 
situated. The bank's object might have been achieved by Pe 
ing a branch in that locality, but the difficulty of finding suta id 
premises would have been great, and a considerable time Soni 
have been required to establish the business on a pay!ng ee 
By acquiring the business and premises of Messrs Cocks, -— pe 
and Co., the bank at once attains the position it requires, 4% The 
not exposed to loss in establishing the West End business. | a 
firm of Messrs Cocks, Biddulph and Co., which has been 19 ble 
istence since before the year 1759, has always borne an once 
and respected name, and investigation of the accounts of the like 
has shown that its clientele is of an eminently desirable type. oie 
many other private banking firms, it confined its business apes 
office, and the present generation of partners realises that the o 
has come when extension is indispensable. Before Mastioe seas 
amalgamated with us the firm had been negotiating with “a ya 
for amalgamation with them, and when Martins joined die 
continued the negotiation, and we were glad to find that t oa 
position of the partners of Cocks, Biddulph and Co. Was . vid 
the same bank as that which had commended itself to ON a 
friends. Accordingly, with the desire on our part to ©” 
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West End office, and the desire on their part to join a larger insti- 
tution, with whose London directors they were on intimate terms. 
no difficulty was found in arriving at a mutually satisfactory 
scheme of amalgamation. 


SATISFACTORY TERMS—NEW MEMBERS OF THE BOARD. 


Messrs Cocks, Biddulph and Co, are satisfied with the terms 
and so are we, We not only expect that the business from the 
outset will be om a paying basis, but that it will rapidly grow by 
the additional connection which we can introduce. 

I feel sure that you will not only approve of the amalgamation 
but that you will also welcome the addition to our London board of 
Mr Edward Lygon Somers Cocks and the Honble. John Michael 
Gordon Biddulph, two of the partners of the firm, who, I am glad 
to say, will, along with the Honble. Thomas Henry Frederick 
Fgerton, still continue to conduct the business at 43 Charing 
{ ross. 


THE PALATINE BANK. 


With regard to the amalgamation with the Palatine Bank, the 
reason which led us to approach that bank was similar to that 
which governed us in approaching Messrs Cocks, Biddulph and 
(Co. For many years we have felt the want of an office in Man- 
chester, but being admirably served by our two agents in that 
<ity—William’s Deacons Bank and the Manchester and Liverpool 
District Banking Co—we long refrained from opening in Man- 
chester. Our customers, however, especially in the Craven Dis- 
trict, have repeatedly pointed out the inconvenience caused to 
them by the absence of a branch of the bank in Manchester. A 
considerable amount of business has passed away from us owing 
to the fact that we have not hitherto been established there, and 
the directors decided that, whether by opening a branch or by 
amalgamation, the bank must have a Manchester office of its own. 
The difficulty of securing premises and the fact that if entry into 
Manchester were obtained by opening a branch we might be ex- 
posed to loss for some years, led the directors to seek an entry by 
amalgamation with the Palatine Bank. By that amalgamation we 
shall also secure an opening in other places where the Palatine 
Bank has branches, in none of which we are at present established. 


ADVANTAGES TO SHAREHOLDERS AND CUSTOMERS. 


In addition to any advantage which the shareholders of the 
combined bank may derive from the amalgamation, the advantage 
to the customers of both banks will be considerable. Our customers 
will enjoy additional facilities in Manchester and several other 
manufacturing centres where the Palatine Bank has branches, and 
the customers of the Palatine Bank will gain by the additional 
financial power of the combined bank and the increased facilities 
it will afford them throughout the North of England and in 
London. Further, the business relations between Liverpool and 
Manchester—already intimate—will be fostered by the amalga- 
mation. 

The Palatine Bank was established 20 years ago, and aimed for 
many years at maintaining an independent existence, but the 
rapid growth of other banks, especially during the last few years, 
has compelled the directors of that bank to reconsider their policy, 
and they have decided that it is in the interest of their share- 
holders and customers to ally themselves with a larger institution. 
The chief attraction to them of the present scheme is that they 
will be united with a bank whose head office is in Lancashire, and 
whose directors have agreed that the Manchester business shall 
continue to be conducted under a Manchester board and district 
general manager. 


LOCAL AUTONOMY—THE PALATINE BOARD. 


In the case of this amalgamation, none of the offices and none of 
the activities of the two banks overlap, and the area of the Pala- 
tine Bank practically adjoins our own area in the manufacturing 
district of Lancashire. We propose to apply the principle of local 
autonomy, which we have successfully applied in other districts 
of the bank, and we believe that this will help not only to pre- 
serve, but to steadily increase the influence and connection of the 
bank im the Manchester area. 

The present board of the Palatine Bank, with the addition of 
one or two new members to be appointed by the general board of 
the combined bank, will, I am glad to say, continue to administer 
the business in the Manchester district, while Mr Woodhouse, the 
present able general manager of the Palatine Bank, will become 
our district general manager in that area. On both sides this is 
considered a very satisfactory arrangement, and one of which I 
am sure you will approve. The cordial co-operation of Manchester 
and Liverpool will also be fostered by the presence on the general 
board of Mr Walter Lees, the chairman of the Palatine Bank. 


TERMS OF AMALGAMATION. 


The terms of amalgamation have been arranged in view of the 
ascertained earning power of the bank that is joining us. In 
banking amalgamations it is essential that the terms, while liberal 
to the bank that is giving up its independent existence, should not 
be onerous to the purchasing bank. Taking into consideration the 
undisclosed earning power, as well as the published figures of the 
Palatine Bank, we hive satisfied ourselves that the price which we 
are giving is not more than we ought to give. ; 

With regard to the personal payments, details of which you will 
see in the circular announcing the amalgamations, we have agreed 
to raise the fees of the Manchester directors to the same figure as 
those paid in other districts of the bank, and we propose to make 
the general manager a cash payment by way of compensation for 
his loss of rank in ceasing to be general manager of an independent 
bank, and also to increase his salary. Knowing the services which 
he has rendered to his bank, and the value which his co-operation 
will be to us, both the directors of the Palatine Bank and we 
ourselves agree that he is well entitled to the consideration we are 
“ccording to him in this respect. 
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THE HALIFAX COMMERCIAL BANKING COMPANY 


Turning to the Halifax Commercial Banking Company, Limited, 
the acquisition of that bank will add some very important points 
to the places in which we are already established in Yorkshire, 


, seeing that, in addition to its head office at Halifax, the Halifax. 


Commercial Bank has offices at Leeds, Hull, Dewsbury, and at 
14 other places in Yorkshire. The only place at which the two 
banks overlap is Bradford. Our customers will find this extension 
of our offices in Yorkshire a great facility in the conduct of their 
business, and the customers of the Halifax Commercial Bank will 
appreciate the extended facilities made available to them by the 
alliance of their bank with the Bank of Liverpool and Martins. 
Your directors accordingly believe that the amalgamation will lead 
In time to very considerable extension of the business of the com 
bined bank, and have every confidence in commending it to your 
acceptance. 
LOCAL BOARD OF ADMINISTRATION. 

In this case, also, our principle of local autonomy will apply, 
and the present board of the Halifax Commercial Bank, with addi 
tional members, not exceeding four in number, to be nominated by 
this bank, will constitute a local board for the administration of 
the bank’s business hitherto carried on at the offices of the Halifax 
Commercial Bank. The chairman of that bank will also join the 
general board of the combined bank, while the general manager 
of the Halifax Commercial Bank will become Halifax district 
general manager of the combined bank, and will, with the assist- 
ance of his present colleagues and staff, continue to manage the 
business of the bank in that district. 

The fees of the local directors are to be brought into line with the 
fees paid to the members of other local boards of this bank, and 
we further propose to compensate the general manager by a cash 
payment for his loss of rank in ceasing to be general manager of 
an independent bank, and to increase his salary, and in due 
course to increase the pension which he is to receive on his retire 
ment. The past services of the general manager and the value o! 
his present and future co-operation entitle him, in the opinion of 
the directors of both banks, to this consideration. 

Details of these arrangements are set out in the circular accom 
panying the notice of meeting. 

MANAGERS AND STAFFS RETATNED. 

With regard to the managers and members of the staff of Messr: 
Cocks, Biddulph and Co., the Palatine Bank, and the Halifax 
Commercial Bank, we have agreed to receive them into our service 
on the conditions of their present service with their respective 
banks, and we will extend to them the full benefits of our pension 
and insurance schemes. 

The result of the three amalgamations will not be to make at 
once any material increase in the figures of our capital or our 
balance-sheet, but the potential importance of all is very consider 
able, and I have no doubt that we shall find, as we have done in 
the case of all the other amalgamations we have made, abundant 
reason to be satisfied with the step which we to-day confidently ask 
yeu to sanction. 

Mr Isaac H. Storey seconded the resolution, and there being 
no questions or comments, it was carried unanimously. 

Mr F. C. Bowring proposed, and Captain Holford Harrison 
seconded, a vote of thanks to the chairman, which was duly 
catried. 

The Chairman, in acknowledgment, expressed pleasure that the 
shareholders had assented so readily to the amalgamation pro 
posai put before them, as he was convinced they would find it 
would prove to be in the best interests of the bank. 

The meeting closed. 





THE PALATINE BANK, LIMITED. 


AMALGAMATION WITH THE BANK OF LIVERPOOL AND MARTINS. 
LIMITED, 


An extraordinary general meeting of the Palatine Bank. 
Limited, was held on the 15th inst., at the Chartered Accountants 
Hall, Manchester. Mr Walter Lees presided. 

After the notice convening the meeting had been read, 

The Chairman said the shareholders were called together t) 
sanction a step which in a measure had been forced upon the 


board by the extraordinary change that had taken place of late © 


years in English banking. When the Palatine Bank was estab. 
lished 20 years ago the hope of its promoters was that it should 
become a strong and important local banking institution. Thi 
difficulty of forming a new bank was always considerable, and 
for many years the Palatine had an uphill task. Of late years 
they were beginning to feel that the pioneer work had beer: 
done, and that the hopes and expectations of the promoters were 
being realised. During the past five years, however, their com- 
petitors had grown in size and power, and were now able to offer 
such banking facilities at home and abroad to their customers 
that the directors of the Palatine felt they would not be dealing 
fairly by either their shareholders or customers if they did not 
recognise that the time had come to ally themselves with som» 
powerful and friendly bank. They had never been tempted to 
join a bank administered from London, but when a large Lanc«- 
shire bank approached them they felt the case assumed a different 
aspect. 
THE BANK OF LIVERPOOL. 

The Bank of Liverpool, which was established in 1831, had ex- 
tended by numerous amalgamations, ending with that with 
Martins Bank, whose name had been incorporated in the title. 
Its policy had been, wherever possible, to give local autonomy 
to the banks which had joined it, and this feature was an attrac- 
tion to the board of the Palatine, and would, he was sure, be an 
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ee 


i the shareholders. It was one of the terms of the 
we ieceelion that the Palatine board, strengthened by one or 
' two additional names, eee to administer the business 
é bank in Manchester and district. 5 
“aer given particulars of the extent of the operations : e 
Bank of Liverpool and Martins, the Chairman said that ban 
was a member of the London Bankers’ Clearing House, but at 
the same time its head office was in Liverpool, so that it possessed 
the advantages of a leading London bank and a leading provincial 
bank. Its balance-sheet disclosed a position of great strength, 
and all through the vicissitudes of recent years it had steadily 
advanced in importance. It had not only maintained but had 
recently increased its dividend, and there was reason to know 
by the figures which had been freely disclosed by the directors that 
the internal condition of the bank was worthy of the handsome 
figures publicly disclosed in the balance-sheet. . 
Whilst the proposed amalgamation scheme would add nominally 
to the liability of the Palatine shares, he and his colleagues on 
‘the board were so well satisfied with the strength and condition 
of the Bank of Liverpool and Martins that they had no hesitation 
in incurring that additional liability and urging the shareholders 
to do the same. 


GENEROUS TERMS OBTAINED. 

With regard to the terms of amalgamation, all would realise 
that a bank which was giving up its separate existence was entitled 
io generous treatment, but the terms must not be too one-sided or 
the amalgamation could not be satisfactory to the other side. He 
and his colleagues felt that the terms offered were generous but 
not unreasonable, and they were glad to know that this was alsu 
the feeling of the directors of the Bank of Liverpool and Martins. 
Assuming that the latter bank continues to pay its present divi- 
dend, which we have no reason to doubt will be the case, the 
shareholders of the Palatine Bank, instead of receiving a dividend 
of £8,125 per annum, will receive a dividend of £14,000, while 
the capital value of their holding is materially increased. Further, 
until our reserve fund had been very much strengthened, it would 
lave been most undesirable to increase our dividend so as to secure 
to our shareholders anything like the return they will at once 
ieceive if this amalgamation is carried through. 


NEW BUSINESS FACILITIES FOR THEIR CUSTOMERS. 

From the point of view of their customers, there was also a 
very reasonable satisfaction in the proposed new arrangement. Not 
caly has the Bank of Liverpool and Martins its own offices in 
many important centres in the North of England and in London, 
but it had important connections overseas and well-organised 
Foreign Exchange Departments. It would thus be able to offer 
Palatine customers all the facilities of a well-organised large bank 
besides the advantage of increased financial power. 

The Chairman went on to remark upon the intimate business 
relations between Manchester and Liverpool, and said the advan- 
tage to Manchester customers of banking facilities in Liverpool 
and vice versa would be important, and would, he was sure, help 
to commend the amalgamation to all Palatine customers. He was 
glad to say the directors of the Bank of Liverpool and Martins, 
Limited, had given every consideration to the staff of the Pala- 
tine, and in other directions had shown they wished to deal fairly 
and generously. They proposed, for example, to extend to the 
managers and employees the full benefit of their pension and 
insurance schemes, and to raise the fees of the directors to the 
figure paid for similar positions in other districts of their bank. 
They also recognised that the general manager of the Palatine, 
Mr Woodhouse, was entitled to compensation for ceasing to be 
the general manager of an independent bank. Details of all these 


personal arrangements were contained in the circular which ac- 
companied the notice of the meeting. 


ADVANTAGES OF THE FUSION. 


For himself, the Chairman added, it only remained for him to 
Say that, having been chairman of the Palatine for some years, 
and proud of the trust reposed in him, he did not lightly con- 
template a step which meant the end of his chairmanship of the 
Palatine Bank 4S a separate institution. He had, however, come 
to the conclusion, and so had all the directors, that it would not 
have been fair to the shareholders to have rejected a proposal 
which possessed so many advantages, and that personal feelings 
on his part ought not to stand in the way. He felt that the time 
W&s opportune for the Palatine Bank to a 


t amalgamate, and he could 
not conceive of any opening which would have presented so many 
advantages from the point of view of sha 


: rebolders, customers 
management, and staff as that which was offered to them to-day. 
The Chairman then moved the resolutions for the amalgamation 
Pe were seconded by Mr William Taylor, and carried unani. 
cusly. 
A hearty votes of thanks to the chairman was propo 
Richard Moores, and seconded by Mr T. K. Holden” Ths Chait 
man, replying, said he felt sure 


n that the passing of these resolu- 
tions was in the best interests of . 2 


both shareholders 
The Palatine business for the last ae el eke 


ew years had shown ver 
rapid progress, and he felt confident thai under the new condi. 
tions that progress would be more than Maintained. 


ee 


THE EASTERN TELEGRAPH COMPANY, LIMITED. 
THE DELAY IN TRANSMI8SION EXPLAINED. 
COMPANY'S INCRFASED BUSINESS. 


The eighty-eighth ordinary general meetin 
held on the ryth instant, Sir John Deni 
(chairman of the company), presiding. 


The secretary having read the notice convening the meeti 
é eetin 
and the auditors’ report, " . 


g of this company was 
son Pender, K.C.M.G. 
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———$_—____)_ Sane. 

The Chairman, after dealing with some balance-shee 

The combined interests of this country and of ou 
our first consideration, and although our regular customers were 
subjected to many restrictions, and their commercial service oo 
pered, it was, I believe, generally admitted that we did everything 
possible to provide the best service obtainable during the War, 
Unfortunately, the commercial service still falls very far Short of 
the high state of efficiency which existed before the outbreak of 
war, and public telegrams are subject to serious delay. The un. 
precedented delay is due to a combination of circumstances {or 
which we cannot be held responsible, because they could nbt have 
been foreseen. 

First. As I have stated on former occasions, prior to August, 
1914, the routes owned by the Indo-European and by the Great 
Northern Telegraph Companies, which passed through Germ 
and Russia, dealt with approximately 40 per cent. and 


t items, Said - 
r Allies Were 


any 
3° per cent. 


of the Indian and Far-East traffic respectively, and since that date 


we have had to deal with practically the whole of this work ip 
addition to our own traffics. ) | 

Second, Before the war our system of duplicate, triplicate, and 
in some cases quadruplicate cables, and alternative routes, which 
provided security against the temporary breakdown from natural 


causes of one Or more sections, always gave us a good margin of 
capacity over and above a likelihood of any abnormal volume of 
traffic which might arise from any special event of national or 


international interest. The consequence was that we were always 
able to maintain an evenly good and reliable service for Govern. 


ment, for commercial and for Press traffic; but when the unprece. 
dented increase of traffic with which we had to cope was sud- 
denly thrust upon us the whole of our previous margin of safety 
disappeared, and it was impossible to manufacture and lay addi- 
ticnal cables to meet this emergency. Not only was this impossible, 


but it was with the greatest difficulty that we were able to main- 
tain the cables already laid. 

Third. There is yet another factor which should not be over- 
looked, namely, shortage of staff. To maintain a large staff such 


as ours it has always been necessary to provide a strong reserve 


of probationers in training to make up for the vacancies occasioned 
by deaths, breakdown of health, resignations, &c. The demand for 
youth to maintain the fighting forces had, naturally, the effect of 
cutting off the supply of suitable young men, and as it - 
some years of training and experience to make an effic ient tele- 
graph operator, the burden during the war was coe 
the shoulders of those who, from age or by the wise decision 0 


the Naval and Military authorities, were prevented from taking 


i i their country. 
an active part in the land and sea defences of t 1 
Fourth. van will more readily realise our difficulty when I 


tell you that the Government telegrams exchanged with and 
through the United Kingdom contain on an average over 30,00¢ 


i i erage W ly about 
ds a day, whereas in 1913 the daily average was on!) 
a ae The total number of paid words dealt with by the 


companies in :918 was about 180 millions, in addition to which 


we have carried during the war three million words free of 


charge in connection with wounded, Red Cross, and other bene- 


volent institutions. In 1913 the total number of words wo oy 
about 64 millions—that is, comparing the pre-war — wi an 
past year, the number of words we carried increased trom 04 

180 millions. ; sa 
“We had hoped that with the removal of the censorship restric 


tions and the re-introduction of private codes, the —— 
traffic would appreciably diminish. The reverse has ta - 
the number of messages has increased, and their length 1: j 


slightly reduced. , . as 

“ this total daily traffic which the companies us eS 
approximately equal to the total carrying capacity of = i 
accumulations and delays are bound to occur wheneve . a nd 
main lines become interrupted from one cause or anot va . nth 
you know, this is a factor which must always be rec ng wa 
by all submarine cable companies. I am_ glad to wy Ben 
made arrangements with the Ministry of Shipping eae 
the ‘“‘ Stephan,”’ one of the largest cable-laying vessels in t! : pe 
which was taken over from the Germans, and she Leite, 
pleted the laying of another fast-speed cable between sae which 
in Cornwall, and Gibraltar, about 1,200 miles in leng *neitais 
will form the first section of a new main line between Great seaman 
and the Far East through the Mediterranean, and on via > a 
and Madras then taken on, by our Associated aye ts 
Eastern Extension Australasia and China Telegraph nee able. 
Singapore, involving an expenditure of about 7,000 mile: > anne 
To illustrate the difficulties of increasing our capacity ay dealt 
us to cope with the great increase of traffic, Fane. iieh 
with the question as it affects this and the Associate - ear. 
but our manufacturers are also being pressed by other wrelegraphic 
tions to carry out extensive orders for cable to eee - 5 ho 
communication in other parts of the world where there 

vy delay. ; t 

— nel like to refer to the somewhat vexed question oN one 
telegrams at triple rates. These messages are transmit eral 
Government messages, but before the ordinary full ety oe 
Our policy has always been to make every endeavour to a co 
public with a rapid and accurate service, and we ae delay 
strive to attain this object. In normal times, ae on: 
from one end of the line to the other rarely exceeded t + orem, 
there was no necessity for urgent, that is, trighe-sete liam 
and these companies are not in favour of their —, thie 
tion. Urgent rate telegrams are not generally accep ch resttic- 
country. but as Continental administrations had no su ‘Atendvan- 
tions, British merchants and others were placed at a sification 
tage. Consequently, the British Government issued an mcluding 
through the International Telegraph Bureau in Berne vurope to 
the acceptance of ufgent telegrams from and ~s ‘ish tefti- 
Egypt, and beyond passing over cables landing on ae pl 
tory. The British and Continental merchants were 
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on an equal footing, except, however, in the case of urgent tele- 
grams to Greece and Turkey, which continued to be accepted 
trom the Continent as they could pass by another route over cables 
which did not land on British territory, namely, those connecting 
Italy direct with Greece. In order, therefore, to afford British 
merchants the sane facilities, the acceptance of urgent telegrams 
at triple rates from the United Kingdom to the Levant was autho- 
rised by the British Government. In the case of homeward tele- 
grams for the United Kingdom and the Continent, these can be 
accepted at urgent rates from countries which admit them. 

| may remark that we are one of the few public concerns which 
has not raised its charges during the war. On the contrary. we 
have, in fact, reduced our rates since 1914 with British West 
Africa, New Zealand, the Dutch East Indies, Japan, South Africa 
and East Africa, while reductions with China, Hong Kong and 
the Philippines will come into operation on January rst next. 

| think there is only one other point which I need refer to, but 
it is a most important one—namely, the general reserve fund. 
It is true that it has reached the figure of three million and seventy- 
six thousand pounds, but the reason it has grown to this figure 
is due to the conditions ruling during the last five years, which 
made it impossible to undertake necessary renewals and the lay- 
ing of cables. This company alone must have at least another 
3,005 miles of cable as soon as they can be manufactured and laid, 
the cost of which will be chargeable against our genera! reserve 
fund, and as the prices of cables to-day are so greatly in excess 
of pre-war prices, the reserve fund will be materially reduced. It 
is fortunate, therefore, that we are able to meet our prospective 
liabilities by having accumulated such a substantial reserve as that 
shown in the accounts to-day. 

We have considered it advisable to order a new cable repairing 
ship capable of consuming either coal or oil fuel, and fitted with 
all the latest cable repairing machinery and equipment. She 
will be a very useful addition to our fleet, and should materially 
assist in the maintenance of our ever-increasing cable system. 
Had it not been for the moulders’ strike she would have been de- 
livered in May next, but this date cannot now be adhered to. 

The report and accounts having been unanimously received and 
adopted, the retiring directors re-elected, and the auditors re- 
appointed, the proceedings terminated .with a cordial vote of 
thanks to the directors and the staff at home and abroad. 





EASTERN EXTENSION AUSTRALASIA AND CHINA 
TELEGRAPH COMPANY, LIMITED. 


ENORMOUS GROWTH OF TRAFFIC SINCE THE WAR. 


Che eighty-fifth ordinary general meeting of this company was 
held at Electra House, London, on the 17th instant. 

Sir John Denison-Pender, K.C.M.G. (chairman of the company), 
who presided, said :— 

Your directors have once more to express their regret that, for 
the same reasons that prevaiied in 1917 and last year, they were 
unable to hold the annual general meeting as formerly in the month 
of May. I hope, however, that it will be found possible to hold our 
next meeting at a date nearer that which was customary in pre-war 
days. The enforced delay in holding the meeting did not, however, 
prevent the distribution amongst the shareholders, at the usual time, 
of the final dividend and bonus for the year 1918, as the board con- 
sidered, from the estimated figures then before them, that they 
would be justified in paying 6 per cent. and the usual bonus of 2 
per cent., both free of income-tax, without waiting for the share 
holders’ approval, and the audited accounts now before you show 
that their views were corfect. 

The gross receipts for the year 1918 amounted, in round num- 
bers, to £2,070,000, against £1,508,000 for 1917, showing an 
increase of £62,000, due to the enormous increase of traffic all over 
the company’s system during the past year. 

The working and other expenses for the past year amounted, in 

round numbers, to £620,000, ‘against £552,000 for 1917, showing 
an increase of £68,000, which is mainly accounted for by addi- 
tions to the staff, salaries and war payments. After deducting 
from the increased earnings the additional expenses 1 have just 
referred to, there remains an increased net revenue of roundly 
£493,000 for 1918. 
_ The amount we have, therefore, to deal with at to-day’s meeting 
is £1,449,000, out of which provision has been made for the pay- 
ment of interest on the 4 per cent. mortgage debenture stock, 
amounting to over £30,000, for excess profits duty, and incomé-tax, 
payable in England, together no less a sum than £860,000, and 
contribution to the general reserve fund £350,000, leaving a 
balance, after payment of the dividend and bonus which you have 
received, amounting to £240,000, of £41,000, which is carried for- 
ward to the current year’s account, against £72,000 for 1917. 

The company’s holdings in War Loan and National War Bonds 
on December 31st last amounted to £1,638,000. Since the close 
of the year we have invested a further sum of £857,000, making 
total holding of nearly two and a-half millions sterling, and I am 
sure you will be pleased to learn that a revaluation of our securi- 
ties showed that the provision made in past years on account of 
investment fluctuations was found to be practically sufficient to meet 
the depreciation of the reserve fund securities on December 31st 
last, the date when the accounts now before you were made up. 

You will have doubtless seen some of the many references appear- 
ing in the Press to the delays in the transmission of the traffic 
over the cables of the Eastern and Associated Companies, particu- 
larly during the current year, and to the public announcement re- 
cently made by the Eastern Telegraph Company asking the com- 
mercial community to curtail their cabling as much as possible 
until it is possible to effect an improvement in the existing adverse 
conditions. Only an hour ago the general meeting of our allied 
company, the Eastern, was held in this hall, when I went very 
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tully into the causes of delays on traffic, and showed clea:ly that no 
forethought in the past, or action at the present time, beyond that 
which we have already taken could have brought our work since 
the war started up to the efficiency of the service prior to August, 
Igl4. 

As an illustration of the enormous growth of traffic since the 
outbreak of war, I may mention that the trans-Indian and our 
local traffics between India and the Far-East, &c., show an increase 
in 1918 of, roundly, 327 per cent. over the pre-war year 1913. 
Consequently, additional carrying capacity is urgently required to 
deal with this large volume of traffic, and we are making arrange- 
ments for the manufacture and laying of a new cable between 
Madras and Singapore at the earliest possible moment. The 
Eastern and other cable companies also urgently need more cables 
to meet their traffic requirements. and it will, therefore, take some 
little time before this can be effected. The money required for the 
Madras-Singapore cable will be taken from the general reserve 
fund, which, as the shareholders are aware, was created for meet- 
ing expenditure of this nature. 

The vacancy in the directorate caused by the death of Sir John 
Wolfe Barry, K.C.B., has been filled by the appointment of John 
H. Wilson, Esq., C.B.E., which you will be asked to confirm when 
the resolution for re-election of directors is submitted to you 
before the close of the meeting Yor many years Mr Wilson has 
been closely associated with the British India Steam Navigation 
Company, and other important shipping interests, and his know 
ledge in these matters and experience of many years in the East 
will be found of material assistance to the board of this company. 

The report and accounts having been unanimously received and 
adopted, the retiring directors re-elected, and the auditors re 
appointed, the proceedings terminated with a cordial vote of thanks 
to the directors, and the staff at home and abroad. 


WESTERN TELEGRAPH COMPANY, LIMITED. 
PROPOSED DEVELOPMENTS, 


LARGE INCREASE IN REVENUE. 


The eighty-sixth ordinary general meeting of the Western Tele 
graph Company, Limited, was held, on the 17th instant, at Electra 
House, Finsbury pavement, London, Sir John Denison-Pender, 
K.C.M.G., the chairman, presiding. 

The secretary (Mr E. Steer Hudson) read the notice convening 
the meeting, the minutes of the previous meeting, and the auditors’ 
report. 

The Chairman: Gentlemen—lIt affords the directors much 
pleasure in again submitting a satisfactory report and statement ot 
accounts, although the preparation of them is still somewhat be 
lated owing to the continuation of many of the difficulties with; 
which we have had to contend during the past five years, and to 
which I referred in some detail at the last general meeting. Thi: 
unavoidable delay was foreseen some months ago. When, however, 
we were in possession of sufficient data to warrant the declaration 
of the usual final dividend and bonus, the board decided to issue 
the warrants to the shareholders at the end of last September, in 
stead of waiting until it was possible to present final accounts anc 
to hold the meeting. I do not propose to detain you by going into 
any details of the figures now before you, which are very fullly 
set out, but comparing the chief items with those of the correspond. 
ing period the revenue for this year shows an increase of nearly 
£408,000. The increase in working expenses, income-tax, and 
excess profits duty accounts roughly for £286,000, leaving a net 
increase of £212,000. The directors have transferred £450,000 to 
the general reserve fund, £30,000 in further reduction of the 
amount of capital expenditure in excess of the share capital and 
debenture stock issued, £50,000 to the maintenance ships’ reserve 
fund, and £30,000 to the land and buildings depreciation fund 
Three interim dividends of 14 per cent. each and a final dividend of 
14 per cent., also a bonus of 2 per cent., have been paid, amounting 
together to £166,344, making a total distribution of 8 per cent., 
free of income-tax, for the year ended June 30, 1919 thus leaving 
a balance of £37,803 2s 1d to be carried forward to the next 
account. 

THE AGREEMENT WITH THE WESTERN UNION. 


You will observe that, although in the report and accounts 
£450,000 has been transferred to the general reserve fund, ii his 
been debited with {£600,000 odd, being part of the cost of the 
manufacture and installation of new cables. This fund thus stands 
at nearly £2,115,000. Now let me ask your attention to the calls 
we shall have to make on this reserve in the near future. The 
£600,000 to which I have referred is only a portion of the total! 
with which we are faced in carrying out our programme, which I 
will now lay before you. It is with much satisfaction that 1 am 
able to inform you that since our last meeting am agreement has 
been made between your company and the important American 
enterprise, the Western Union Cable Company, whereby that com- 
pany will join our new cable from Brazil at the Island of Barbados 
with a cable from Florida, thus froming the shortest and most 
direct communication between the River Plate, Brazil, and the 
United States. These cables will be of sufficient pewer end be 
equipped with a system of working to enable these two compani¢s 
to deal with even a far larger volume of traffic than is contem- 
plated to develop for some considerable time, thus providing the 
nations of South and North America with a service which has 
become a commercial necessity in these times. I feel sure this 
agreement will rebound to the advantage of both companies. The 
rew cable, to which I referred on the last occasion when I had 
the pleasure of addressing you—namely, that betwcen the Islatyi 
of Asuncion and Rio de Janeiro—were successfuily laid in Sep- 
tember last, and has somewhat relieved the difficulties experienced 
through the interruption of the original cable to Brazil, nearly 
2 years ago. It was impossible to arrange the manufacture of 
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the necessary cable to lay the new and the cable to repair the old 
line, and the former was considered of much greater importance, 
and therefore was carried out first. We have put on o-der 1,000 
nautical miles of cable to renew partially this old line, but shall 
not be able to obtain delivery and charter a suitable vessel to carry 
out the work until later, the demand for cables elsewhere being now 
so great. The threatened competition of which I told you last 
year will come into force within the next few mouths, when rival 
cables will be laid by the Central and South American Company 
between Rio de Janeiro and Santos and Uruguay. 

Before the war we had just commenced to renew certain of the 
original cables along the Brazilian coast. This policy has neces- 
sarily been suspended for the last five years, as owing to the diffi- 
culty in acquiring cable, and the great risk of transport, which 
was also most difficult to secure, it was absolutely essential to 
conserve our stocks of cable at the foreign stations. These re- 
newals are now, of course, more necessary than ever, and wili be 
effected as soon as circumstances permit by our own cable ships 
stationed on the coast. 


WEST COAST OF AMERICA COMPANY EXTENSIONS. 


The shareholders will remember that our company is the holder 
of all the preference shares and 93 per cent. of the ordinary shares 
of the West Coast of America Company, which owns a single line of 
cables along the Chilian and Peruvian coasts as far as Lima, and 
which company is connected to our system on the East Coast by 
land lines over the Andes from Valparaiso to Buenos Ayres. 
Although the total cable capacity of that company and our com- 
petitors, the Central and South American Company, on that coast 
is ample for all requirements—Government, commercial, and Press 
—the competition is such that I must foreshadow the necessity in 
the interests of the West Coast Company and the Western Com- 
pany of considerable expenditure, not only in strengthening thé 
existing communications, but in extending the cables further north. 
A further sum of about £1,500,000 will be expended in the near 
future, apart from the cost of extensions on the Chilian and Peru- 
vian coasts, to which I have just referred. Also we must not forget 
that the original cables have now been submerged for many years, 
and although they are carrying the traffic satisfactorily, it is certain 
that heavy renewals will have to be effected sooner or later. We 
are now, therefore, reaping the benefit of the policy which in the 
past has so cordially been approved by the shareholders in building 
up substantial reserves, which are requisite in order to mzintain, 
renew and increase our plant, and thus enable us to assure a Con- 
tinuance of the prosperity of the company, without having to resort 
to the issue of fresh capital, which in times such as these could only 
be done at a very high rate of interest. 

I think I have now given you full information cf what lias taken 
place in your company during the last 12 months, nd will now 
move: “ That the report of the directors and the accounts for the 
year ended June 30, 1919, now submitted, be approved and 
adopted.”’ 

Replying to a question as to the agreement with the Western 
Union Company, the Chairman said the Western Union threatened 
to go down the coast. We also insisted on going up the coast. 
Therefore, instead of both spending a lot of capital and competing 
against each other, we made arrangements by which the traffic will 
come over our cable and over their cable, and the total rate 
will be divided between us. That is surely a better arrangement 
than having them come down the coast and our going up the ccast, 
and competing against each other. Now we shai! not have any of 
our traffic taken away from us, and, on the whole, I think we have 
made a thoroughly satisfactory agreement. Mr Newton Carlton 
and myself are satisfied with it. 

The resolution having been carried unanimously, tne retiring 
directors re-elected, and the auditors reappointed, the proceedings 
concluded with a cordial vote of thanks to the chairman end the 
board, and to the staff at home and abroad. 





ASAHAN RUBBER ESTATES, LIMITED. 


DIVIDEND OF 15 PER CENT. 
EXCELLENT CONDITION OF THE ESTATE. 


The seventh ordinary general meeting of the Asahan Rubber 
Estates, Limited, was held, on tne 16th inst., in the Council Roon. 
of the Rubber Growers’ Association, 38 Eastcheap, London, E.C. 
Mr George Croll (chairman of the company) presiding. 

Mr James M. Kemp, representing the secretaries (Messrs Harri- 
sons and Crosfield, Limited), having read the notice convening the 
meeting and the report of the auditors, 

The Chairman said: Gentlemen,—My co-director, Sir James 
T. Currie, has asked me to express his regret at being unable to 
be present to-day. He has had to leave the country on business. 
The report and accounts having been in your hands for the usual 
time, 1 have no doubt it will be your wish to take them as read. 
The issued and paid-up capital of the company at July 31st last 
amounted to £114,842 11s 6d, as against £114,817 5s 6d at the 
date of the previous balance-sheet. The difference is accounted 
for by outstanding calls to a total of £25 6s having been paid 
during the year. After allowing for depreciation, the net capital 
expenditure for the year amounted to £2,484 13s 10d, which is 


equal to £6 2s rid per acre on 401 acres, which w 7 
as the ave 
immature area during the year. ee 


TOTAL CAPITAL EXPENDITURE. 
The total ca 


pital expenditure to the date of the balance-sheet was 
£126,634 11s rod, and if we deduct the amount of the aires 
Tal ; a net book cost per acre on the 2,464 acres planted at 
wi iy was £43 5s. This makes no allowance for the area of 
mae gp 5,000 acres of good plantable reserve land, which is a 
eee asset to-day. At the close of the financial year there was 
“@ Surplus on capital account of £8,346. For the current financial 





year we have to meet an estimate of capital ex i 
and if this estimate is adhered to we thoad' fnih oa roe 
a deficit of £1,894. Against this we have the ceene ma on 
recover from depreciation and the carry-forward on undistriby “ 
profits. No addition was made to the planted area durin = 
year, which remains at 2,464 acres. A detailed acreage aeanie a 
is set out in the directors’ report. The crop harvested duriy ‘ 
year amounted to 537,287 lbs, against a restricted estima of 
455,000 Ibs, and a previous yegr’s total of 520,105 lbs. The Rubbe 
Growers’ Association’s restriction of output scheme having cia 
on December 31, 1918, we were able gradually to return to normal 
tapping, and by the month of April last this had been done , 


YIELD AND EXPENSES. 


The crop was harvested from an average bearing area of 2.0 
acres, equal to about 84 per cent. of the total planted area. ° 
yield was at the rate of 260 Ibs per bearing acre and 4.2: Ibs 
tree. The cost of production f.o.b. at port of shipment, in: ludiag 
provision for commissions to staff, depreciation, &c., but = 
cluding loss on exchange, was 11.14d per pound, as against 10 i i 
per pound for the previous year. The increase in the cost is a 
counted for by the higher rate of local income-tax, now payable. 
and the heavier loss on rice. Including the estimated value of the 
unsold portion, the crop realised a net average of 15 8.<od per 
pound, as against 1s 10.34d per pound for the previous year. The 
estates have been kept in a clean weeded condition throughout 
the year at a cost of approximately 1s 6d per acre per month, a 
against 2s in the previous year. The visiting agent reports that 
the results of the new weeding system which was inaugurated in 
1917, and to which I referred at last year’s meeting, are now very 
obvious, The cost of weeding is still somewhat high, although not 
unreasonable for low-lying areas, and if the same weeding rounds 
continue to be adhered to we anticipate a further reduction in the 
cost of the current financial period. Thinning out operations 
were proceeded with during the year, and these will be continued 
as may be found necessary. 


~2 
The 


LABOUR ON THE ESTATES. 


The estates continue to be practically free from disease, and a 
few odd cases which have been met with have been effectivel 
treated. The labour force at the end of the period numbered 
989, as compared with 963 in the previous year. This force 
will require to be considerably augmented during the current 
financial year, owing to the continued necessity of planting food- 
stuffs, of bringing new trees into the tapping ground, and for the 
work on the 500 acres new clearings which the directors have 
sanctioned. The general health of the labour force remained 
very satisfactory. A commencement was made with the programme 
of extensions, but the progress of same has been rather slower than 
was anticipated, this being mainly owing to the number of coolies 
being required for the planting of food-stuffs, as directed by the 
Dutch East Indian Government. At the time of the visiting 
agent’s last report, approximately 200 acres of the new clearings 
had been burned and changkolled, and you may rest assured that 
no unnecessary delay will take place in completing the programme. 


PROPERTY IN GOOD CONDITION. 


The company’s estate all over is reported to be in very good 
condition. For the current financial year the manager has esti- 
mated for a crop of 780,000 Ibs of rubber, and up to the end of 
November we had harvested 278,555 Ibs, against the 126,654 Ibs 
at the corresponding date a year ago. Given normal conditions, 
the manager’s estimate ought to be fully secured. For the current 
year we have sold under forward contract 333,760 lbs at a net 
average of 1s 10%d per pound. The net profit for the year 
amounted to £19,942 6s 1d, to which has to be added the unappro 
priated profit brought forward from the previous year of £1,179 
148 7d, which gives us a total of £21,122 os 8d to be dealt with to 
day. We propose that a dividend of 15 per cent., less income- 
tax, be paid, and that after paying the extra remuneration due to 
the directors in terms of the company’s articles of association, the 
balance of £3,025 os 11d to be carried forward. 


APPRECIATION OF THE STAFF. 


In conclusion, I wish, on behalf of the directors, to express 
our appreciation of the good work done during the past year 
by the estate staff, and I feel sure some shareholder will, later 
on in the proceedings, voice your appreciation of their services 
by moving a vote of thanks to them. I now beg to move: “ That 
the directors’ report and statement of accounts in respect of the 
financial year ended July 31, 1919, be and the same are hereby 
adopted.”” I will ask Mr Gray to second that resolution. Mr Gray 
has had an opportunity of recently visiting your property. Before 
putting the resolution to the meeting, if any shareholder present 
would like to ask any questions I shall be very pleased to answer 

m. 

Mr J. R. Gray: Gentlemen, I have much pleasure in seconding 
the resolution for the adoption of the report and accounts. A 
few months ago I had an opportunity of visiting the propertie> 
in Sumatra, and I found everything in very satisfactory condi- 
tion. The clean weeding and drainage had been well attended 
to. The new clearings are adjacent to the best block of rubber on 
the estates, and in this area I think we have a very valuable 
asset for the company. The staff in the East and the visitins 
agente are to be complimented on the very good work they have 

one. . 

The Chairman having replied to questions, the motion Was put 
and carried unanimously. The dividend as recommended Ws 
approved, the retiring director, Mr Geo. Croll, was re-elected. 
and the auditors, Messrs McAuliffe, Davis and Hope, were 
appointed. 

A vote of thanks to the Chairman, directors, and staff in the 
East concluded the proceedings. 
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CASTLEFIELD (KLANG) RUBBER ESTATE, LIMITED. 
50 PER CENT. DIVIDEND. 


COMPANY'S SPLENDID RECORD. | 


The annual general meeting of the Castlefield (Klang) Rubber 
istate, Limited, was held, on the 18th instant, at the registered 
offices, 7 Martin’s lane, Cannon street, London, Mr W. Arthur 
Addinsell, chairman of the company, presiding. 

Mr H. A. Huntley, on behalf of the secretaries (Messrs Bright 
and Galbraith, Limited), having read the notice convening the 
meeting and the report of the auditors, , 

The Chairman said: Gentlemen,—I move : ‘‘ That the directors’ 
report and statement of accounts for the year ended June 30, 1919, 
as submitted to this meeting, be and they are hereby received and 
adopted, and that a dividend of so per cent. for the year, Jess 
income-tax, be declared and paid.’’ Our last annual meeting Was 
held in March of this year, so that it is only nine months since | 
last had the pleasure of meeting you. On that occasion, with a 
view to strengthening the financial position of the company, steps 
were taken to increase the capital and issue a further <.o0o shares 
at £6 per share. I need hardly say that the issue was largely over 
subscribed, and as the company’s shares were yesterday dealt in at 
up to £9 per share, those shareholders who exercised their rights 
in the last issue have cause for congratulation. I indicated that 
one reason for increasing the cash resources of the company was 
to enable a larger share of the profits to be distributed by way 
of dividend, and on this occasion we are fulfilling that promise by 
ae a dividend of 50 per cent. for the year, as against 
20 per cent. for the previous year. We are, in fact, proposing to 
distribute rather more than the actual profits for the year, and 
consider that this action is justified, as the additional funds re- 
quired for the purpose are provided by an amount of £6,200 re- 
covered in respect of excess profits duty. Moreover, I am of 
opinion that the future outlook for the rubber industry is suffi- 
crently encouraging to permit the directors to give their share- 
holders the full benefit of any available profits at the present time, 
provided the financial position of the company justifies such a 
course, which it certainly does in the present instance. 


PROPERTY IN SPLENDID CONDITION, 


We are fortunate in having as our manager Mr D. S. Gardner, 
who has shown both intelligent foresight and untiring energy in 
furthering the company’s interests. Our visiting agent expresses 
himself as entirely satisfied with the condition of the estate and the 
tnanagement of same, and refers to the high standard of efficiency 
‘hich is maintained on this property. Under the fostering care 
of Mr Harold Rendle from the commencement of planting, the 
estate has rapidly developed, until it is now one of the finest rubber 
plantations in the Federated Malay States. It has been the direc- 
tors’ policy to acquire further areas and extend their planting 
programme continuously, and we now have an estate of 3,000 acres, 
ot which 2,821 acres are under cultivation, while I think our divi- 
(lend record is one of which we may be justly proud. The output 
during the vear which we are now considering was, of course, 
affected by the voluntary restriction during the second half of 
1918, and you will have noted that a very substantial increase is 
estimated for the present current financial year. There is every 
prospect that the manager’s estimate of 783,000 Ibs will be secured, 
if not exceeded, and as the market price of the commodity is now 
onsiderably higher and the cost of production shows a satisfac- 
tory decrease, the results to be presented at our next meeting 
should show a marked improvement on those now before you. As 
you are aware, the estate is not yet by any means fully developed, 
and I am confident that the company has many years of further 
progress to look forward to. The directors consider that the time 
has now arrived when a portion of the reserves should be capital- 
ised and distributed to shareholders. Our general reserves and 
premiums on shares amount to over £60,000, and we propose dis- 
tributing £50,000 of this sum to our shareholders. This will repre- 
sent a bonus of 100 per cent., and in addition we suggest that it 
will be an advantage for the shares to be split into a lower de- 
nomination, and it is recommended that each of our existing /1 
shares shall be divided into ten shares of 2s each. 

Mr Cecil de Winton seconded the motion, which was unani- 
mously adopted. ? 

The retiring director and the auditors were re-elected. 


EXTRA REMUNERATION FOR THE BOARD. 


Mr Gautier de Ste. Croix said he had been looking up the com- 
pany’s history, and found that it was floated in 1906 by the Chair- 
man and Mr de Winton, with an area of 1,270 acres planted and 
a Capital of £15,000, of which £11,000 was subscribed by the public. 
They now sed 3,000 acres, including 2,821 acres planted, and 
whereas the capital was £50,000, the market value was £450,000, 
and he had no doubt it would increase considerably in view of the 
magnificent prospects. It was usual for the remuneration of the 
directors of rubber companies to depend in part upon the net profits 
earned, of which, in very many instances, 5 per cent. went to the 
boerd. In the case of Castlefield, however, there was no such pro- 
\ision, and the remuneration of the directors was not commensurate 
with the extraordinary progress that had been, and was being, 
made. He felt sure, therefore, that the shareholders would endorse 
the moderate proposal which he desired to make, that 25 per cent. 
of the net profits, before deduction of income-tax, should in future 
£0 to the directors by way of extra remuneration for their services. 
lo make this principle apply to the past year as well as to the 
future, he moved that a sum of £500 (approximately 2} per cent. 
of the net profit), free of income-tax, be voted to the board 
in respect of the year ended on June 30, 1919, and that the directors 
be instructed to convene an extraordinary general meeting to con- 
sider an alteration of the articles of association which would give 
permanent effect to his suggestion. No group of companies in 
london gave more satisfaction to their shareholders than the com- 
panies over which Mr Addinsell presided. 


APPRECIATION OF THE DIRECTORS. 


Mr Willard, who seconded the motion, said he had especiaily in 
mind occasions on which the directors had added judiciously to the 
area held by the company, and thereby to its strength, and he 
feared that these acts had been passed over rather perfunctorily by 
the shareholders at the annual meetings. He was sure every mem- 
ber would be glad to seize this opportunity of testifying in a tan- 
gible manner their appreciation of what had been done on their 
behalf. He instanced in particular the purchase in 1908 of 1,000 
acres adjoining the original property, for which only £2,<00 in 
shares was paid, and that at a time when rubber shares had nothing 
like their present standing. Avoiding both rashness and timidity, 
the directors had pursued a policy which was amply jastified by 
the company’s splendid progress, and every shareholder would 
wish to act as generously towards the board as the board always 
acted towards them. He did not think it was possible for a more 
unselfish directorate to exist. 

The resolution was unanimously adopted. 


13 YEARS’ RECORD OF BUSINESS. 


The Chairman, in acknowledging the resolution, said he partic 
larly appreciated the kind words that had been employed. Look- 
ing back over the thirteen years of the company’s existence—and 
after what had just happened no one could regard 13 as an un 
lucky number—he well remembered the strain and anxiety experi 
enced in the flotation of the company, when, at one time, they 
actually contemplated the return of the application money He 
certainly was very proud of the company, which, including the 
dividend now declared, had returned 3674 per cent. in thirteen 
years. He took a delight in directing its affairs with his col- 
leagues. There had never been a difference on the board, and 
never a difference at a shareholders’ meeting. 





An extraordinary, general meeting was then held, at which reso- 
lutions were unanimously passed increasing the capital to £100.00 
by the creation of 500,000 new shares of 2s each, and making certain 
changes in the articles of association preliminary to the submission 
of resolutions at an extraordinary general meeting to be held on 
| January 5, 1920, providing for the capitalisation of £ 50,000 of reserve 

fund and its distribution pro rata among the shareholders, and for 
the subdivision of each existing £1 share into ten shares of 2s 
each. 
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| ANGLO BELGIAN (SIERRA LEONE) CORPORATION, LIMITED, 
| COMPANY'S NEW NAME-—IMPROVED POSITION 


| An extraordinary general meeting of the Anglo-Belgian (Sierra 
| Leone) Corporation, Limited, was held on the 12th instant, at the 
registered office of the company, 23 Suffolk street, Pail Mall, 
London, for the purpose of considering and, if thought fit, pass- 
ing resolutions altering the name of the company to Mid-Afri an 
| and Overseas Properties, Limited, consolidating the 5s shares of 
the company into shares of £1 each, and increasing the fees of 
| the directors. Mr G. St. Lawrence Mowbray (the chairman of 
| the company) presided. 

Mr D. P. Hartnett, representing the secretaries (the Indo Malay 
and Colonial Agency, Limited), having read the notice convening 





; the meeting, 

The Chairman said : It is a little less than two months ago that 
| you authorised the alteration of this company’s name and the 
| adoption of its new title of Mid-African Overseas Corporation, 
Limited, but, as I remarked, changes of name by a limited com- 
pany can only be made subject to the approbation otf the Board of 
Trade. As the result of rather lengthy correspondence and dis- 
cussion with the Board of Trade, they have provisionally agreed 
to the company’s name being changed to “ Mid-African and Over- 








| seas Properties, Limited.” I am afraid most of us do not see very 
much difference. It appears to be something like the difference; 
between Tweedle-duin and Tweedle-dee. Unfortunately, it has 


been necessary, as a consequence of the Department’s objection t 
the name we originally chose, to do all over again the business 
which we attempted to do some seven weeks since. That is to 
say, we have had to summon this meeting to-day to pass this 
resolution adopting this new name, and we have to hold anothe# 
meeting on the 2gth of this month for the purpose of confirming 
that resolution. 
THE CONSOLIDATION OF THE SHARES AND DIRECTORS’ FEES. 


As it happens, however, we thought we might as well take: 
advantage of this opportunity to effect certain other alterations 


which are set out in the second, third, and fourth of the resolutions. 
| which are to be submitted to-day. We propose that the existing gs. 
shares of the company shall be consolidated, so that each four ot- 


them will constitute a fully-paid share of £1. A 5s share is u 
very unusual denomination in the rubber market, where these 
shares are dealt in; there they are accustomed to a share of £s 
and to a share of 2s. There are very few exceptions to that rule, 
and those exceptions somehow are usually the cause of a great 
deal of trouble and a great deal of misunderstanding. 

The last resolution that is to be submitted to you to-day deals 
with the suggested increase of the fees of the directors. The pre 
sent fees were arranged when my colleagues and myself assumed 
the control of the campany’s affairs and we adopted new articles of 
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association. Since that time the company’s business has developed 
very considerably. In fact, I may say, dealing with merely one 
side of it—the passing of share transfers—I think that something 


like 1,000 transfers and new share certificates have been dealt 


with by your board of directors in the past three months. I there- 
fore hope that considering we have so far succeeded in our efforts 
to extricate the company from what most people thought was a 
hopeless, and was certainly a moribund condition, nobody will 
consider your directors are over-greedy in suggesting an increase 
in their fees of {so a year. With the income-tax at 6s in the /, 
there is not very much left out of a director’s fee of £100. 


COMPANY’S VALUABLE ASSETS. 


The investments which we have in mid-eastern rubber planta- 
tions and a few mining companies, and our cash assets alone 
are equal to 2s 6d for the ss share, or, let me say, 1os for the new 
£1 share. In addition to that, gentlemen, we have our Western 
African properties, the nature and extent of which were spoken of 
at considerable length at our annual meeting. I will now merely 
sxy this—that I consider that our investments should produce 
far the current year at least £10,000, against £4,000 last year. 
With regard to the companies in which we are largely interested, 
the crop returns of the Netherlands Indies wndertebions of the 
Batavia Trust for the nine months to the end of September were 
‘6£2,000 Ibs, against 510,000 lbs for the same period of last year, 
and they have sold very large accumulations of rubber, being 
practically half the 1917 crop, the whole of the 1918 crop and half 
the 1919 crop, at over 2s per Ib at Java ports. With regard to the 
Southern India property in which we are interested, the Nirpuzha 
Rubber Estates, Limited, their crop return for the seven months 
to the end of October has been 66,540 Ibs, against 51,900 Ibs last 
year, and their output for the month of October alone has been 
21,000 Ibs, against 14,000 lbs for the same month of last year. 

Some of you gentlemen may have noticed a few words towards 
the close of the circular issued to you some ten days ago with 
regard to this meeting, in which we stated, ‘‘ Other negotiations 
refative to timber are in progress, the outcome of which will be 
announced in due course.”’ I have very great pleasure, gentlemen. 
in‘ telling you that since this notice was issued we have completed 
negotiations for the acquisition of another 
6,c00 acres on the Ancobra River and within ten miles of the port of 
Axim and about so miles nearer to the coast than the Imbofurisu 
property. That property of 6,000 acres is reported to contain a 
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undertaking to guarantee the subscription of £10,000 of this iss 

These debentures are to be repayable in 10 years’ time aa 
ber, 1929. They are to be issued in bonds of £10 each. to 7 
redeemable at 10 guineas, to bear 7 per cent. ; F 


| . interest, payable 
half-yearly, and to carry the right for six years to conversi a 
into fully paid shares of the company at par. The 3 


oe issued capital 
of the company at present is £46,700, and we propose to dow 
the balance-sheet of a number of dead assets, and to render profits 
immediately available for distribution of dividends by writin, 
down the capital, reducing the £1 share to a denomination « 
10s, and thereafter consolidating the 10s shares again into fi 
shares. = 
The result of that will be that the issued capital of the company 
will be £23,350. There will be £20,000 of debentures, which yo 
calculate would enable us to increase the planted area to 6<o acres. 
Over 400 acres are in tapping at the present time, and the crop 
for the past three years has been in the neighbourhood of 8.0m 
Ibs of dry rubber per annum, and I hope that within the next 
three years it will rise to 120,000 Ibs. 


PREFERENTIAL ALLOTMENT TO COMPANY'S SHAREHOLDERS. 


We propose to have copies of the prospectus of the Brunei 
debenture issue circulated to all the shareholders of this company, 
and we have secured for them the right to a preferential allotment. 
I hope that those of you who appreciate what your directors have 
done for you in the past 18 months will support this issue so far 
as lies within your power. If each shareholder of the company 
will subscribe for only one £10 debenture I do not think that there 
will be very much left of this issue. Gentlemen, I am afraid | 
have detained you at considerable length, and I will now conclude 
by moving the resolutions which are printed in the notice of 
meeting and numbered one, two, three, and four. I shall ask my 
colleague, Mr Wood, to second those resolutions formally, and be 
fore I submit them to the meeting I shall be very pleased to deal 
with any questions or remarks arising out of them. 

Mr E. P. Wood seconded the resolutions, and they were carried 
whanimously without comment, the Chairman adding that a con. 
firmatory meeting would be held on December 2oth. 

The proceedings terminated with a vote of thanks to the 


chairman. 


timber property of | 


very large quantity of well-grown mahogany trees and much other 


timber of considerable- value, and we have obtained it on terms 


which I think I am safe in saying represent a very great bargain. | 
Since the annual meeting. we have also made additional invest- | 


ments in various mid-eastern plantation companies. 
ness. gentlemen, is not confined, however. nor do we intend to 
confine it, merely to the owning of properties or to the purchasing 
of shares of other companies. 


Our busi- 


THE BRUNEI ESTATES. 
We are in the fortunate position of being able to undertake also 


we have entered into a contract to underwrite £10,000 out of an 
issue of £20,000 of 7 per cent. convertible debentures, which is to 
be made in the course of next week by the Brunei Estates, Limited, 
a company of which I am chairman. As perhaps some of you 
know, the Brunei Company was a boom flotation, and for some 
few years it has been hampered by lack of capital. It has a pro 
perty in the State of Brunei, British North Borneo, of 1,600 acres, 
of which 475 acres were planted, 400 acres now being from eight to 
ten years old and in tapping. Towards the end of 1913 the late 
board of directors found themselves short of money, and they made 
what | think most of us will regard as a very bad bargain, for 

issued {£4,000 of debentures which were to be entitled 
to 7 per cent. cumulative interest and to so per cent. of the profits 
of the company. Two years later they wanted another £4,000, and 
they issued another lot of 7 per cent. debentures, the holders 
of which were entitled to a further 45 per cent. of the company’s 
profits. That left 5 per cent. for 46,000 shares. Things went 
from bad to worse, unfortunately, during the war, and eventually 
@ receiver for the debenture-holders was appointed some 18 months 
ago. After his appointment by the Court I was elected chairman 
of the company, and I and my colleagues have since been engaged 
in endeavouring to arrange a settlement with the debenture-holders 
which would result in discharging the company’s very heavy 
indebtedness and in restoring the property to the possession of the 
shareholders. 


As you know, Treasury restrictions until the middle of last 


month practically prevented the subscription of any new capital | to the payment of interest on debentures; £10,000 for dividend on 


to be used abroad except under very stringent conditions, and it 
has therefore not been possible for the Brunei Company to bring 
forward any scheme of reconstruction or reorganisation until quite 
recently. It had not been intended that the issue should take 
exactly this form, nor that it should be made at this juncture, 


-but three weeks ago a contract was entered into by the receiver 


for the debenture-holders to sell the Brunei Company’s property 
to Messrs Harrisons and Crosfield, Limited, for £12,000, a sum 
which would just have paid off the debentures and other charges 
and would have left nothing at all for the shareholders. I thought 
that, if an astute firm like Messrs Harrisons and Crosfield were 
Pprevared to pay 12.000 in cash for the Brunei Estates. it was 
worth other people’s while to put up that sum of monev to pav 
off the charges and to put up a litt! 


‘€ more money to increase the 
planted area and preserve it as a going concern. 


THE DEAL EXPLAINED. 


DORMAN, LONG, AND CO., LIMITED. 


COMPANY'S SATISFACTORY POSITION. 
DEVELOPMENTS AT REDCAR. 


1919 ACCOUNTS POSTPONED. 


The twenty-ninth ordinary general meeting of the shareholders 
in Dorman, Long and Co., Limited, adjourned from December 16, 
1418, was held on Tuesday, December 16, 1919, at the company’s 
offices, Zetland road, Middlesbrough, Sir Arthur J. 
K.B.E., presiding. 

The Chairman said: You will remember that last year it was 


Dorman, 


necessary Owing to the incompleteness of the accounts to adjourn 
a certain amount of financial business, and within the past week 


the ordinary general meeting for the year 1918 to a future date 
to be fixed by the board of directors. The first part of our meet- 
ing to-day, therefore, is the adjourned meeting for the year 1918. 
and our first business will be to deal with the accounts for that 
year. We will then take the ordinary general meeting for the year 
1919, which I shall also have to ask you to adjourn as, unfortu- 
nately, once again we are not in a position to render complete 
accounts for the year. 

1 will now call upon the secretary to read the notice calling 
the adjourned ordinary meeting for 1918. ; ; 

The secretary (Mr T. D. H. Stubbs) read the notice convening 
the meeting (a copy of which had been forwarded to each share 


holder) and the auditors’ report, as required by the Companies 
(Consolidation) Act, 1908. 


ACCOUNTS FOR THE YEAR 1918. 


The reason for the delay in presenting the year’s accounts to you 
is, as you know, the unsettled state of our accounts with the 
Government authorities. 

We will first deal with the accounts for the year 1918, and I 
assume that you will, as usual, take the balance-sheet which you 
have before you as read. , 

The profit and loss account for the year 1917 shows a profit of 
£416,266 7s od, which, with the sum of £234,235 15 94 brought 
forward from last year, makes a total of £650,501 9s 6d. f 

I think this may be regarded as a very satisfactory vee © 
the year’s working. Your directors ask for your approval of t " 
manner in which this has been dealt with :—£39,160 ss is applie« 


the 8 per cent. preferred ordinary shares for the period from the 


| 


date of issue to September 30, 1919, viz., four months; £9,914 
11s 8d for interest on calls in advance of the 8 per cent. — 
ordinary shares; £120,000 for dividend at 8 per cent. on er 
ordinary shares for the year; £00,000 for a bonus of 6 per a 2 
on the ordinary shares for the year; £4,000 for directors 7es: 
£20,960 for redemption of ¢ per cent. sinking fund debentures ; 
£100,000 to the general reserve, {50,000 written off for ee 
tion, leaving a balance of £206,468 12s 10d to be carried forwa 
to next year. 
THE INCREASE OF CAPITAL. 


{f you will follow me through the balance-sheet you will — 
the share capital has been increased. First by the issue of 7“ 
shares to the amount of £240,406, bringing the total amount © ae 
issued ordinary shares to the amount authorised, and ms oe 
corresponding reduction in our general reserve. This I ie ee 
to in my remarks to you last year. We have also increas¢ 


: > > . . . . re- 
That is the view which has actuated us as your directors in ' capital by the issue in June, 1918, of £1,500,000 8 per cent. P 
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ferred ordinary shares of £1 each, the whole issue being t 
by our own shareholders and officials. Of this issue £374,914 10s 
had been paid at September 30, 1918, being in respect of <s 
per share, payable on application and allotment, and £715,52¢ 08 
had been paid in advance of calls under interest at 6 per cent. 

The company hold £19,290 of its owa 4 per cent, first mortgage 
perpetual debenture stock, and this holding is “ 
item ‘‘Other investments ’”’ 


sheet. 


aken up 


included in the 
on the assets side of the balance- 


MORTGAGE DEBENTURES AND DEBTS. 

We have purchased and cancelled during the year £12,280 of the 
s per cent. sinking fund mortgage debentures, thereby ‘tobe ing 
the original amount of these debentures, viz., £500,000 by a total 
of £46,080. This reduction is in accordance with the terms of the 
trust deed. We have reserved out of the profits a 
£73,357 for redemption of these debentures. 

The debts due by the company amount to £1,271,381 os ind 
which sum includes liabilities to the Government in respect of 
excess profits duty and other taxes. The reserve accounts now 
stand at £262,951, to which £120,960 is now being added, thereby 
bringing the reserves up to a total of £383,911. The sum of 
£627,782 shown as secured loan is the amount of advances due 
to the Government under agreement with us. 


total sum of 


ASSETS AND INVESTMENTS. 

Turning to the assets side of the balance-sheet you will see that 
our capital expenditure stands at £992,942 6s 1d. This includes 
practically the whole of our plant with the exception of the Redcar 
Steelworks. The capital expenditure on the Redcar extensions 
during the year is included in the suspense account, 

Our investments now stand at £2,425,430 10s od, being 
£1,424,000 more than last year, but this figure includes a sum of 
£1,400,000, the amount of the purchase price of Sir B. Samuglson 
and Co., Limited. The amalgamation with Sir B. Samuelson and 
Co. has not only added the amount of their dividends to our 
profits, but has allowed, and will still further allow, a more 
economical working and saving of cost as a result. 

The stocks on hand, viz., £931,637 15s 7d, are larger by £182,285 
than last year, partly through increased values. me 

Debts due to the company are £807,869 3s 10d, or £94,177 more 
than a year ago. These are in the ordinary way of trade, and 
our cash balance is £141,039 118 gd. 

As regards the suspense account, which now stands at £858,657 
ss od, nearly the whole of this represents expenditure at Redcar, 
which is meantime left in this account until it is decided what 
portion should be finally charged to capital expenditure account. 

This concludes my remarks on the balance-sheet, and accounts 
for the year 1918. I will now discuss the company’s operations for 
the years 1918 and 1919, and will first deal with the extensions 
at Redcar. 


THE REDCAR UNDERTAKING. 

It will be within your recollection that this important under- 
taking was entered into at the instance of the Government in 
order to increase the output of steel so vital to the prosecution of 
the war. The works were started in February, 1916, and were 
making steel ingots ‘by February, 1917. When one considers that 
this work was planned and constructed in the midst of a great 
war at a time when all our officials and workmen, although much 
depleted in numbers, were engaged to the full extent of their 
ability in producing munitions of war, then I think we may justly 
claim that the construction of these works was a _ remarkable 
achievement in the way of rapid construction. As a result of 
this great effort, large quantities of steel were made and used for 
war purposes, thereby justifying the action of the Ministry, in 
their far-sighted policy. 

PLATE MILLS IN OPERATION. 


The Plate Mills which were an essential part of this scheme 
were not completed when the war came to an end, yet as we had 
anticipated, there is to-day an enormous demand for plates for 
shipbuilding and other constructional purposes. 

Although for many reasons, chiefly the delay in delivery of 
machinery, work has not progressed as rapidly in the construc- 
tion of these mills as was the case with the steel furnaces, I am 
sure that it will be a source of great satisfaction to you to hear 
that owing to the energy, skill, and determination of Mr Ennis 
and his staff we are to-day rolling plates. The cogging mill 
and the large finishing mill are at work, and are running most 
satisfactorily. It may be said, I think, that a fresh chapter in the 
history of this company was begun last week, when the new plate 
mill started work. So far work has progressed more smoothly 
than any of us dared to hope, seeing that our men are working 
with machinery to the use of which they have hitherto been unac- 
customed. As the skill of our workmen improves with experience 

have no doubt but that the output of steel plates, particularly 
when the second mill comes into operation in a few months time, 
will be very large. 

UP-TO-DATE PLANT AND MACHINERY. 

To give you some idea of the magnitude of this work, you 
should know that the mill is driven by what is said to be the 
largest motor in the world, having a full load capacity of 20,500 
h.p. The weight is upwards of goo tons, the rotating armatyre 
alone weighing 120 tons. The equipment represents the latest and 
best practice in electrically driven mills. (Generally speaking, elec- 
tricity has been applied in many novel ways in connection with 
the rolling mills and auxiliary plant, notably the lifting and trans- 
porting of the finished products, which we believe will result in 
economy in working. 

Our plans provided for the rebuilding of two of our blast 
furnaces at Redcar—one of these it is hoped will be in blast by 

ebruary or March of next year; the other will follow on soon 
after. These two furnaces, with the four new working, should 


give us sufficient hot metal to meet the requirements of our steel 
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furnace Extensive alte 

aces. -Xtensive alterations and improvements ve > i 

to the wharf and to its app : 4 ; eres have been made 
é } approach, thus providing ample accommo- 


dation and much ; Sl 
an nu improved facilities fér shi pine a Ae 
the works. pping to and trom 


THE REDCAR HOLE SING SCHEME AND THE NEW SYSTEM OF CONSTRI< TION 


Before I finish with Redcar you will want to know how we 
are proceeding with our housing scheme. which we found to be 
necessary in order to provide housing accommodation fi r the 
c KC i mi 5 f ne > lov i by T 
large number of men employed by the company at kedcar. We 
have continued our policy in this direction, and have made further 
progress with the building of the garden village about 1! miles 
eran ai BR k ‘5 pc Ret ges 
aWay trom the works, At the request of the officials and work- 
men living there, 


i the garden village has been named “ Dormans 
town, 

A new system of house construction has been invented by Mr 
Ennis, our general manager, and perfected in our constructional 
department, which is known as the ‘“‘ Dorman, Long and Com 
pany Steel frame System of Construction.” 


As the name implies, 


| the houses are constructed with a steel frame on to which is built 


an outer and an inner wall, with a cavity between the two walls. 
thus providing a warm and dry interior to the houses. The system 


| of construction has been approved by the Ministry of Health, and 


. 
sanctioned for 


| are proy ing satisfa tory in every way. 


| system in large numbers throughout the country. 


; numbers of houses in various 


ise in all State-aided housing schemes. 
houses built by us under this system are already occupied, and 
We are forming an organi- 
sation in co-operation with building contractors, which it is 
hoped will allow for the building of steel frame houses under this 
We are advised 
by experts that such houses can be built in most localities to com- 
pete successfully with brick-built houses in price, speed in building, 
dvrability, and comfort. There appears to be every prospect 
of our system being taken up energetically by contractors, and it 
is confidently hoped that a commencement will be made on large 
parts of the country within a 
few weeks from now. The development of this new system has 
delayed to a certain extent the progress of building at Dormans 


Several 


a 


| town, but the way is now clear to more rapid progress in the near 


future. 
THE NORTH-EASTERN STEEL COMPANY, LIMITED. 


I will now come to the North-Eastern Steel Company, Limited. 
These works suffered very severel¥ from the high pressure they were 
kept at during the war; so much so that early in the year your 
directors thought it advisable to close down altogether for repairs 
and alterations, and they decided to take advantage of the stoppage 
to alter the process of manufacture from basic bessemer to basi 
open-hearth steel, which is more in accordance with present-day 
requirements, and is, moreover, the same process as is in use at all 
our other works. As a result of this alteration, we shall be able to 
pool our orders, and roll in each mill the particular sections for 
which it is best adapted, thereby effecting a great saving in the 


cost of manufacture; the old Bessemer plant is therefore being 
demolished, and open-hearth furnaces are being erected. When 


they are ready, the blast furnaces, which are now out of blast, will 
be blown in, and at the same time the battery of 60 coke ovens, 
which is now nearly completed, will be put into operation. In the 
meantime, the mills were started again last month, and are being 
supplied with ingots from Britannia, Re lcar and Clarence, where 
at present we have a surplus output. There is every prospect that 
these mills will be kept fully employed. ; 

In this connection I should lke to take the Opportunity of ex- 
pressing the regret we all feel at the withdrawal of Dr Cooper tré m 
active participation in the management of that portion of our 
undertaking. Since he came to Middlesbrough he has rendered 
most excellent service to the district and to our company. We are 
glad to think that we shall still have the advantage of his long 
experience and sound judgment as a member of this board. 


UNCERTAINTY OF THE COAL SITUATION. 


idressing you a year ago, I referred to the desirability of 
maintaining our output of coal and of finding the necessary funds 
to develop the Royalties we already possessed, as well as on — 
royalty of Hutton Henry which we had acquired throug! € 

Bros. The uncertainty of the coal position has rendered it im 
possible to take any steps in this direction since I spoke to you. 
This is much to be regretted, as it is of great importance to us 
to be assured of ovr own supplies of fuel from our own collieries. 
We are to some extent in this position now. I hope the time may 
not be far distant when we may say we are entirely self-sufficing 


in fuel. 


In ac 


DEVELOPMENT WORK AT CLARENCE. 


The mention of Bell Brothers leads me to say that the —— 
developments begun during the war at the instance of the sovers- 
ment are making satisfactory progress. The re onstruction - te 
blast furnaces at Clarence on completely modern lines has — 
begun, and we hope the new furnace will be at work shortly. _In 
connection with this reconstruction, we have undertaken ss 
riverside works, which, when they are completed, as they will » 
in the next few months, will enable us to load and discharge —< 
of very large tonnage. It is not improbable that in the utufe 
large imports of ore may take place into this pe ong oe i 
desire to put ourselves into the position of being able to dea we 
foreign ores under the best conditions possible. It is in connection 
with this part of our programme that we entered into an eoxenee 
ment for the erection of a sintering plant. _ This apparatus wi 
enable us to use small ores which are otherwise unsuitable for the 


zce ly which are at 
last furnace, and so open for us sou-ces of suppl} 
ano Extensive new fitting shops of the most modern 


resent closed. aa 
kind and a convenient engine repairing shed have also been added 


to the Clarence plant 
THE SHEET, WIRE AND CONSTRUCTIONAL DEPARTMENTS. 


During the year our other departments have been maintained ia 
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a state of efficiency. Our sheet and wire works are well supplied 
with orders. Our constructional department in Middlesbrough has 
been handicapped by rane to carry out much of the work re- 
quired in connection with Redcar, but they are now once more 
free to undertake orders. In May last we purchased additional 
land adjoining our. London yard, and we now own a valuable 
property of four acres, with a frontage on the River Thames of 
354 feet. 
KENT FIELD'S DELAY. 


With regard to Kent, our position remains substantially the 
same as I explained to you last year. I anticipated then that we 
should have commenced by now the active development of our 
holdings in that field. With this object we put the whole position 
before the Coal Controller, with a view to ascertaining , whether 
we could secure adequate guarantees from the Government to justify 
us in investing the large capital sums involved in sinking and 
equipping and in the erection of works. Unfortunately we were 
unsuccessful in this, and in view of the uncertainty of outlook 
brought about by the findings of the Coal Commission, the course 
of the Coal Control, and the absence of a defined Government policy 
on the coal question, we should not feel justified in initiating an 
active development policy until the position is clearer and there 
is reasonable prospect of obtaining an adequate return upon capital 
commensurate with the risks involved in an undertaking of this 
ch:racter. 


RECONSTRUCTION SINCE THE ARMISTICE. 


When I addressed you last you will recollect that I predicted 
an early return to normal conditions of industry. Perhaps I was 
unduly optimistic, but I cannot help thinking that my optimism 
has been justified by the events of the past twelve months. The 
end of the war found this country in a state of the strictest 
Government control. Everything was controlled—our industries, 
our movements, and even our eating and drinking, with the result 
that the individual found himself brought into contact with the 
Government in his daily life in a manner never before experienced. 
He had become used to looking to the Government for direction in 
everything, and we were, in fact, living in a state of super- 
nationalisation. The Armistice caused an immediate collapse in 
the national war effort followed’ by a more gradual withd-awal of 
Government direction. By degrees the Government ceased to be 
the national employer and paymaster, so that from having been the 
universal provider it soon became the target for every kind of 
grievance and abuse. Naturally, this produced conditions which 
could not have been more favourable to the extremists and agitators. 
During the last year they have missed few opportunities, but all 
their attempts have failed, and each successive attempt thas become 
weaker, all owing, in my opinion, to the practical] nature of the 
English character. When we also consider that during the same 
period three and a-half millions of our fighting forces have been 
re-absorbed into civil life, that thousands of women who bravely 
took up men’s work during the war have been displaced by the 
return of soldiers and sailors, and that at the present time the 
amount of avoidable unemployment is so small that it would have 
occasioned but littie anxiety before the war, I think I can say that 
this country may justly congratulate itself and its rulers on the 
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first twelve months of reconstruction. I have no sympathy win 
those misguided people of all classes who are constantly stort 
the country for their own political ends, sowing the seed: dns 
sion and dissatisfaction = “5 OF dissen. 


TRADE PROSPECTS. 


So much for the past. As to the future, it seems to , 
immediate prospect of the country’s trade is good. There 
large demand for all our products, not only at home but = 
abroad, and we find ourselves in a position with resp t to f also 
competition which is for the moment far more favourable a 
could have looked for a year ago. The prospects are ¢ aie be 
to take advantage of these favourable conditions w, meet h - 
a return of stability. The employer most know that he can look 
ahead for a reasonable period, and be able to count upon stat 
labour conditions during that period, and be able to rely ens 
estimates of cost and production. Thus only can prices and cost of 
living be expected to steady themselves, and thus only can on 
trade becarried on in a manner that will ensure the maintenance oe 
a high standard of wages. Government Control is gradually 
coming to an end, and I shall be glad to see the last of it if our 
experience of the working of our railways during the last few 
months affords any guide to what we might expect under any 
scheme of nationalisation. As you will have seen from the oon 
we have several times during the year been obliged to close oy: 
mills owing to the railway disorganisation being so great that ip. 
sufficient wagons have been forthcoming to remove our manufa 
tures. 


e that the 


SATISFACTORY RELATIONS WITH EMPLOYEES 


In our own business our men have worked well during the year 
It has become the habit to blame the British working man fo; 
slackness and laziness, but I am glad to take this opportunity i 
say that I am fully satisfied with the way in whi h the bulk of 
our men have worked. We have been interfered with by sectional 
strikes on the part of some of the smaller unions, and numbers of 
men, far out of proportion to the numbers directly involved in the 
dispute, have been thrown out of employment. This is highly un 
satisfactory, not only to us as a company, but even more so to the 
men who have been thrown out of work. I think I can see amongst 
our men a sort of feeling that they are as tired of these interrup 
tions as we are, and I sincerely hope I am right. I do not question 
the right of men to strike, but I do question the soundness of a 
system under which the strikes of numerically unimportant sections 
can interfere with the employment of the majority. I would 
gladly welcome, if such a thing were possible, a single union repre 
sentative of all our employees. Such a union would, in my opinion, 
be a valuable step towards the introduction of real co-operation 
between Capital and Labour. I fear, however, that the present 
Labour system of the country is such that my desires may be 
difficult of realisation. 7 : ; 

I now propose: ‘* That the directors’ report, balance-sheet, and 
accounts of the company for the year ending September 3», 1918. 


submitted to this meeting, be and the same are hereby approved and 
adopted.”’ 

Sir Hugh Bell, Bart., seconded, and the resolution was carried 
unanimously. 
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WESTERN COUNTIES SHIPPING COMPANY, LIMITED. 
INTERESTING NEW CAPITAL ISSUE. 
PROMISING OUTLOOK. 

Mr Edgar Edwards, the chairman, presiding at the meeting held 
at the Pier Head Chambers, Cardiff, said: Ladies and Chace. 
—This being a confirmatory meeting, the business before us is of 
a purely formal nature, but I am glad of the Opportunity to give 
you certain information additional to what was told you at the 
general meeting. 

1 told you then of our purchase of the Moor Line fleet. which, 
with the steamers we already owned, gi es us a fleet of 17 
vessels, with a tonnage of 105,000 tons d/w, at a cost to the pone 
pany of £20 1§s per ton, which, as most of you know, is from 
£3 to £4 per ton under the present market price. 

This fleet, with the charters now arranged, should bring us in a 
revenue of £1,500,000 per annum, on which I estimate that, subject 
to taxation, there should be a profit of at least £750,000. 

Since I last met you the final steps have been taken for finan ing 
the company, and, subject to your confirmation of the increase of 
capital, a prospectus will be issued to-morrow offering for sub- 
scription £1,000,000 debentures and 976,000 shares. 

At I told you at the last meeting, the shares have been unde-- 
written on very reasonable terms by George Clare and (Co., 
Limited, and we have been equally fortunate in the underwriting 
of the debentures. 

B. S. T., Limited, an association comprising the majority of our 
leading provincial stockholders, have underwritten the whole of 
the debentures for a commission of 44 per cent., out of which they 
pay a brokerage, underwriting, and overriding of the issue. 

The debentures are for five years, the company paying off 
£200,000 each year, and there is one condition attaching to them 
which particularly interests the ordinary shareholders. This con- 
dition is that, so long as any of the debentures are outstanding, the 
dividends on the ordinary shares are not to exceed 20 per cent. 

However, if this business proves as successful as I anticipate, 
that is to say, if it continues to do what it is doing to-day, then 
we should quite easily be able to pay off the whole of the debentures 
within three years, and so remove any restriction on the amount 
to be distributed in dividend on the ordinary shares. 

Meantime, the ordinary shareholders will benefit from the fact 
that by sepayment of the debentures we are still further writing 
<lown the price of our steamers, so that by the time all the deben- 
tures are written off the steamers will stand in our books at less 
than £12 a ton, and if we sold them at £24 a ton that would mean 
that we should have £2 a share to distribute to our shareholders. 

Before concluding, I would like to point out and to emphasise 
the value to the shareholders of the company of the arrangement 
we have made whereby present shareholders obtain priority in the 
allotment of the shares about to be issued, and I hope that you will 
all take the utmost advantage of it. 

The issue is too large for us to confine it entirely to our own 
shareholders, so we had to give the public a chance to come in; 
but I think the issue will be so largely oversubscribed that only 
present shareholders of the company will have the least chance 
ot obtaining all the shares they apply for. 

As regards the debentures, I don’t know that there is any better 
security than good steamers, which can, if necessary, be sold in 
any part of the world, and it may interest you to know what our 


These are the figures given by an actuaty :— 
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lebentures will yield. 
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The resolution was duly seconded and passed. 


LONDON.AMERICAN MARITIME TRADING COMPANY. LIMITED. 
SATISFACTORY YEAR'S BUSINESS. 


ree eg Pe FO i of ~ London American Maritime 
Great Ecume Meee Promiiek a = ~ = a ae 
dency of the Earl of Weare as Be 7 ayy vn wae eee 
Tin Chaise mee a" e airman of the company). 
-fairman, in moving the adoption of the report and a 

counts, said that the balance on profit and loss account was almost 
exactly the same as was the case last year, but in arriving at the 
balance it should be noted that £4,895, cost of wireless installations 
incurred in previous years, had been written off, and the sum of 
£4,300, cost of doing part survey of the steamer ‘“ Rio Preto,”’ was 
also included. Moreover, the results had been obtained with fewer 
ships and at far greater working costs than in the case of previous 
years. Dividends from investments showed an increase of £9,593, 
and amounted in all to £23,274. At first blush the criticism ‘that 
that sum of £23,000 seemed a poor return on the amount of money 
invested in the Thompson and Leander companies seemed to be 
supported by facts, so he would take the opportunity, as the 
balance-sheet could not make the matter clear, of reviewing these 
transactions. In August, 1916, the directors puychased for 
£331,711 the Leander Steamship Company, which, in addition to 
its steamers, had cash and liquid assets amounting to £105,527 

investment was that the London 


| The result in the case of that 
American Maritime Steamship Company had, in just under three 
years, shown a capital appreciation of over £72,000, in addition 
to returning £87,086 in dividends. As to the Thompson Company, 


that investment in one year and four months showed a capital 
appreciation of about £190,000, in addition to having paid £13,714 
in dividends. The Thompson Company’s financial year ended on 
December 31st, so that there was only an interim dividend credited 
in respect of this year. The debit side of the accounts disclosed 
a decrease in legal charges attributable to the fact that last 
year’s accounts included the legal expenses of the Rio arbitration 
The general interest showed an increase of £13,404, and the steam 
ship cost account had been reduced to £166,s00 as the result of 


, 


the sale of the steamers ‘‘Rio Blanco,’’ ‘‘ Royal Sceptre,’’ and 
‘**Euterps.’” The special reserve had been increased by £102,576 to 
a total of £191,000. The accounts showed that £35.415 had been 
received in respect of the issue of the balance of the company’s 
ordinary capital, namely, 50,000 ordinary shares at £1 each, which 
were offered to the shareholders at a premium of 2s 6d per share. 
As one of the conditions of lending £100,000 in connection with 
the purchase of the Thompson Line, Messrs Petersen and Co., 
Limited, had received an option on those 50,000 shares at £1 2s 6d 
—the current quotation. At the time the permission of the Trea- 
sury to issue those shares was given, the price, mainly owing to 
the acquisition of the Thompson Company, had appreciated to 
about 38s, but, although Messrs Petersen would have been per 
fectly entitled to exercise that option, they thought it was not 
right, in view of the great appreciation, to do so, and the shares 
were offered to the shareholders pro rata according to their hold- 
ings. As the shares had now risen by over £1, and the allotment 
was equivalent to 25 per cent. of each shareholding, it was obvious 
that it really amounted to an extra 25 per cent., and he was sure 
that Messrs Petersen were entitled to the gratitude of the share. 
holders. The available balance was £52,603, and the board were 
proposing a final dividend of 20 per cent. on the ordinary shares, 
and were recommending that the supplementary dividend to the 
preference shareholders should be at the rate of 3 per cent., instead 
of 14 per cent., as previously recommended by the directors. 

Mr F. Last seconded the motion. 

Mr William Petersen said that the board had worked in complete 
harmony with the management. They would admit that the pre- 
dictions he made last year, that the coming year would be an 
improvement on the past, had been fulfilled. He went on to speak 
of the Shipping Control, stating that their company, at any rate, 
had received perfect justice and fair treatment from the Ministry 
of Shipping. As to the policy of the Australian Dominion Govern. 
ment running certain lines of steamships, he strongly deprecated, 
along with Lord Inchcape, this movement. The nationalisation of 
shipping would not be nationalisation, but national ruin. He hoped 
along with Lord Inchcape, that the Australian Government would 
see their way to hand over the lines referred to to private enter- 
prise, in order to give individual shipowners a chance to compete 
in the open market. It would be fatal on the part of any Govern 
ment to stand as it were behind the lines, and thus be enabled 
with the resources of the Government to enter into what would be 
very unfair competition with individual shipowners, and especially 
at a time when these shipowners were being daily asked to do all 
that was possible in their power to stimulate and increase the trade 


of the country. 
The report and accounts were adopted, and the formal business 


was transacted. 





NORTHERN EXPLORATION COMPANY, LIMITED. 


EXTENSIVE EXPLORATION WORK DURING THE YEAR. 


The adjourned eighth ordinary general meeting of the Northerr: 
Exploration Company, Limited, was held, on the 17th instant, 
at the Great Eastern Hotel, London, Commander C. E. Evans 
in the absence of the chairman, presiding. 

The Chairman, in moving the adoption of the report and ac 
counts, said: Needless to say, it was a tremendous shock to my 
celleagues and myself when we read in the Times newspaper, on 
September 26th last, a notification to the effect that the reper' 
of the Spitsbergen Commission, sitting in Paris, placing Spits 
bergen under the suzerainty of Norway, had been approved. A 
very important letter has, however, been received from the Foreign 

- Office under date of October 4th last, which shows that ali safe- 
b ovards are provided for, so that we can remain in undisturbed 
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jon ci our legitimately acquired interests, and that we cai 
work them in our own way, according to British methods and 
without excessive payments for taxes, royalties, &c. i am con- 
vinoed that ours is going to be a venture with a brilliant future. 
Regarding the extension of our claims, it will be interesting for 
you to know that the total area now claimed by the company 1s 
over 5,000 square miles. In 1g18 we acquired a further soo square 
miles, and during the past year we have pegged out and claimed 
over 2,500 square miles, making a total of over 5,000 square miles. 
With regard to the iron development, although our expedition last 
year brought back a considerable quantity of rich iron ore 
from Recherche Bay, there is no doubt that we have not yet got 
what we may call the mother lode. There are also vast copper, 
zinc and silver lead deposits, as well as asbestos and marble. 

It will be seen that the future development of Spitsbergen en- 
titely depends upon a complete organisation of several practical 
prospecting parties going out to the different districts outlined 
by Mr Selkirk in his report. When this is done, there is little 
question that both coal and other mineral ores of equally great 
vilue will offer themselves for development, so that during the 
véxt couple of years I think we may reasonably count on several 
coal mines being opened out in a practical manner. ‘The directors 
who visited Spitsbergen this year have returned fully imbued with 
the possibilities of our territory there, and are optimistic re- 
garding the future of that country if properly handled, so much so 
that they have decided to form two or three subsidiary companies 
in the immediate future, our first one being the flotation of our 
marble properties, and then, in rotation, subsidiary companies for 
further development of our undoubted vast mineral resources. 

A resolution will be put before you to-day that the capital of 
the company be increased to £1,000,000. It is, of course, not 
intended to issue all of these new shares at once, but only from 
time to time as circumstances and further development warrant. 
I consider, and I am sure that my colleagues agree with me, that 
we have in our territories in Spitsbergen one of the richest mineral 
bearing areas in the world, and in years to come If feel sure 
that with efficient management, the Northern Exploration Com- 
pany, through its subsidiary companies, will rank as one of the 
forernost exploration companies in the Empire. 

‘Mr C. Dudley Smith seconded the resolution. 

‘Mr Jago congratulated the board on the excellent results shown 
alyeady and the vast possibilities which lay before the company. 
He also expressed approval of the proposed increase of the capital 
to.a million sterling. As coming from a coal mining centre he 
could appreciate the vast coal deposits they possessed. As these 
could be worked on the adit system, there would be no delay, 
and a minimum of expense. He also particularly referred to the 
asbestos deposits, which he regarded as of great value. 
vad J. H. Watts and other shareholders also congratulated the 
card. 

Mr Mansfield, the original explorer, addressed the meeting at 
soyne length, and spoke of his early adventures and discoveries in 
Spitsbergen. He also dwelt on the large mineral wealth of the 
country and the immense possibilities which lay before them. 

The report was unanimously adopted, and the resolution to 


inerease the capital of the company to £1,000,000 was carried 
unanimously. 


SCHEME FOR REORGANISING THE CAPITAL. 


Your directors have had under careful conside 
time past a scheme for the reconstruction of th 
company, their intention being to bring the nominal capita} of the 
company more into conformity with the value of the company’s 
assets. It has not been possible to complete the scheme jp time 
for it to be dealt with concurrently with this meeting, but aioe 
directors expect to be in a position to put the scheme before the 
shareholders within a few weeks’ time. Briefly, I may say that 
the intention is to exchange the existing 5s preferred ordinary 
shares for a similar number of shares of the nominal value of fi 
fully paid, and to increase the nominal value of the deferred o;4j. 
nary shares to such an amount as the valuation of the assets may 
justify. Although I cannot state this amount definitely, we antic; 
pate that the deferred ordinary shareholders will also receive a 
fully-paid share of the nominal value of £1 in exchange fo: each 
deferred share of 1s now held. I now propose: “ That the direc. 
tors’ report and accounts to August 31, 1919, as submitted to this 
meeting, be and they are hereby received and adopted”; and | 
call upon Mr Pelham-Clinton to second this motion. 

Mr H. Pelham-Clinton, in seconding the motion, said he did 
not think it was necessary for him to add anything to what the 
chairman had said. He would, however, like to tell the share. 
holders that in Mr Arthur Hirst, their chairman, they had a gentle. 
man who devoted the whole of his time and attention to the jin. 
terests of the company, and from Conversations which he (the 
speaker) had had with Mr Arthur Hirst on the business of the 
company, he felt sure that their prospects were excellent, and that 
the concern was extremely well managed. 

The resolution was unanimously approved. 


ration for some 
© capital of the 


THE DIVIDENDS. 


The Chairman next moved that a final dividend of 1s od per 
share on the preferred ordinary shares, and 2s 9 3-sd per share on 
the defeired ordinary shares in respect of the year ended August 
31st last be declared payable forthwith. 

Mr William Webb, J.P., said he had much pleasure in seconding 
that resolution. He was sure that the shareholders would agree 
that the past year’s working of the company had been exceedingly 
successful, and that the division of profits which was proposed 
would be acceptable to every member of the concern. It would be 
seen from the balance-sheet that this was the 21st year of the com. 
pany’s existence as a limited liability company, and he thought 
that, although some of them had grown old in its service, share- 
holders would agree, in view of the results submitted, that they 
were none the less useful to the business. They were looking for- 
ward in future to being able to submit even better results. He 
believed that the extension to which the chairman had referred 
would add to the turnover, increase the profits for distribution 
arrong the shareholders, and be an advantage to their workpeople 
of every grade and class. The balance-sheet bore the hall-mark of 
sound progress. 

The resolution was carried unanimously. 

The retiring directors, Messrs H. Pelham-Clinton and G. M. 
Hirst, were unanimously re-elected ; and the auditors (Messrs Armi- 
tage and Norton) reappointed. 

Mr. E. B. Montesole moved a hearty vote of thanks to the chair- 
man for his very able and exceptional management of the com- 
pany’s affairs during the past year. Those who came into contact 
with him knew what an able pioneer and a practical expert he was 
in the particular industry—and a very great industry in York- 
shire—in which the company was engaged. The shareholders had 
every confidence in his administration of the affairs of the com- 

any. 

The motion was duly seconded and unanimously approved. 

The Chairman briefly replied, and the proceedings terminated. 


GEO. H. HIRST AND CO., LIMITED. 
GOOD YEAR'S RESULT. 


The twenty-first annual general meeting of Geo. H. Hirst and 
Co., Limited, was held, on the 16th instant, at Winchester House, 
Oli Broad street, London, Mr Arthur Hirst (chairman and manag- 
ing director) presiding. 

‘fhe secretary (Mr Jos. Blackburn) having read the notice con- 
veking the meeting and the report of the auditors, 

‘he Chairman said : Gentlemen,—With your consent, I will take 
the balance-sheet submitted to the sharehoklers as read. The result 
of the past year’s trading is very satisfactory, and your directors 
feel justified in recommending a dividend, which I am sure will 
meet with your approval. The past year has been full of diffi- 
culties, which, I am pleased to say, have been overcome by the great 
assistance received from my co-directors and the staff, and I wish 
to thank them all for the loyal support that they have rendered to 
me. We have had the full benefit this year of the extensions we 
made a year ago, and have on order more machinery and further 
exyensions, which we hope to get completed during the next few 
mgnths, and which will still further increase our output and help 
us.to maintain our profits. We have also improved, and are im- 
preving, our present plant, and keeping it up to date. This, we 
cousider, is essential in all progressive businesses. 





HARRODS (BUENOS AYRES), LIMITED. 
COMPANY'S PROGRESS CALLS FOR IMPORTANT EXTENSIONS. 


The sixth annual general meeting of Harrods (Buenos Ayres), 
Limited, was held, on the 17th instant, in the Assembly Room, 
Harrods Stores, Limited, Brompton road, London, Sir Alfred 
Newton, Bart. (chairman), presided. 

The secretary (Mr R. H. Griffith) read the notice convening the 
meeting and the auditors’ report. 

The Chairman, after reviewing briefly the company’s progress 
in Buenos Ayres, and after moving the adoption of the balance- 
sheet and report, called on Sir Woodman Burbidge, who said : 
The chairman has already informed you that I have just returned 
from a visit to Buenos Ayres made in conjunction with Mr 
Griffith, and it gives me great pleasure to report how very satis- 
factory I found everything associated with our store out there, 
and you will be gratified to hear the organisation is very com 
plete and the whole business working like a well-lubricated machine. 
This was my third visit to Buenos Ayres, and it convinced me 
I can afford to be more optimistic than ever about the great id 
we have there. There is only one difficulty retarding the a 
development of their exports, which is entirely attributabl: to - 
shortage of ships. I have already expressed my opinion 1 t a 
direction since my return, and I sincerely hope the oe 
Government will realise the urgency of improving the ex!stins 
transport between the two countries, and give every facility © 
expedite its vealisation, otherwise from the opinion I gathered = 
ing my stay in South America, the reaction will be against : e 
United Kingdom, as most of their products will go to = 
countries and particularly to the United States, who’ are — 
every arrangement for considerably curtailing the time fhich 
in the transport of goods from Buenos Ayres to New York. W a 
ever country captures this export trade, you will realise t 


great developments are going to react very favourably upo? 
retail business there. 


SATISFACTORY PROSPECTS FOR CURRENT YEAR. 


The prospects for the next year are, so far as one can see, very 
satisfactory. We have got back most of our export trade, and 
with the further extensions in view, we hope to be able to increase 
this branch of our business considerably. In considering the 
acpounts, vou will observe that the profit for the year, after 
miiking full depreciations and also reserving the amount payable for 
extess profits duty, leaves us a distributable balance of £69,188 
2s:10d, including the amount brought forward from last year of 
£40,714 gs 1d. From this sum we have already paid the fixed 
dividend on vreference shares, amounting to £1,750, together with 
th: fixed dividend on the p-eferred ordinary shares, amounting to 
£42,800. An available balance of £54,638 2s 10d is left for our 
diyposal, and your directors recommend for division amongst the 
pr>ferred = ae a shares the sum of £42,000, which 
wr represent a dividend of 15s od s > pr 
Salt ee on a ae gd per share on the preferred 


d per share on the deferred shares, leavin 
£42,638 2s 10d to be carried forward to next year’s account. : 
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FURTHER EXTENSIONS AND FUTURE PROSPECTS. 

Your directors have decided to build on the San Martin land. 
which was purchased in the early days of the company, and I am 
certain it will interest you to know that the cost to purchase this 
identical land to-day, at its present value, would be considerably 
more than the purchase price given. Our frontages already extend 
through Florida and Paraguay, and we are now about to erect on 
San Martin and Cordoba a continuance of the existing premises, 
which will give us a total frontage of 6s0 feet in the best thorough- 
fares of Buenos Ayres. When completed, these premises, under one 
roof, will form one of the very finest equipped departmental stores 
in the world, and the largest in the Southern hemisphere. I am 
pleased to say Our managers in Buenos Avres—Mr Foucher and 
Mr Osborne Burbidge—are confident of their ability to make a 
huge success of the extension which our directors have considered 
in all its detail, and no time has been lost in placing the contracts 
with a view to getting at least a part of the new premises ready 
for occupation by the end of next year. 

\s I think I told you, our prospects are bright—exceedingly 
bright. Therefore, allowing for a continuance of the present con 
ditions of trade, and for the completion of our new buildings. I 
anticipate that before 1923 our net profit should amount to about 
half a million sterling. Next vear’s net profit should again show 

very substantial increase over last year, and I shall be disap 
pointed if it does not reach £300,000. Under these circumstances. 
in addition to paying the preference dividend for the year and 
placing the necessary amount to reserve, the ordinary share- 
holders should receive the full dividend of to per cent., and the 
deferred shares will participate also. I have endeavoured to give 
vou a very frank forecast of the affairs of the company as the. 
appear to-dav, and I congratulate you upon the strong position 
we occupy. I am looking forward with every confidence to the com- 
pany’s rapid expansion in the near future, to the mutual benefit 
of all our shareholders, and it gives me great pleasure in seconding 
vour chairman’s proposition. 

The report and accounts were adopted. 


THE PEKIN SYNDICATE, LIMITED. 
MEETING ADJOURNED FOR PREPARATION OF ACCOUNTS. 


\n ordinary general meeting of the Pekin Syndicate, Limited, 


vas held at Cannon street Hotel, London, F.C., M. le Comte de | 


Seguier presiding. 

The assistant se retary (Mr Charles Price) having read the 
notice convening the meeting, 

The Chairman said: Gentlemen.—As you will have observed 
from the circular letter which has been sent to you with the notic: 
convening the meeting, this meeting is only being held to comply 
vith legal requirements. We very much regret our inability to 
present the accounts to this meeting owing to the very consider 
able delay that is still being experienced in receiving communica- 
tions from our China office, the present postal service between 
this country and the Far-Fast being much slower than the pre-war 
service, Owing to the mails being sent by a much longer route. 
The final accounts in respect of our financial vear ended June 30. 
1919, only arrived a few days ago, although they were despatched 
by our China office in October last; therefore, it is obvious that the 
balance-sheet and profit and loss account could not possibly be 
prepared and andited in time to be presented to you at this 
meeting. 

AWAITING THE CHATRMAN’S FINAL REPORT. 

You will have read in the circular letter that the Chairman is 
still in China, and has not vet been able to send his final report 
in regard to certain developments in the company’s affairs as well 
as in regard to pending negotiations. The directors have, there- 
fore, in these circumstances, no alternative but to adjourn this 
meeting until such time as they receive the chairman’s report and 
the accounts are ready for presentation to the shareholders. I 
therefore now beg to move: “ That this meeting be adjourned until 
such time as the accounts can be presented, and the ordinary 
business of the meeting proceeded with.” Due notice of this will 
be given to all the shareholders, together with cppies of the 
accounts. I will ask the managing director to second the motion. 

M. André Berthelot (managing director) seconded the motion, 
and it was unanimously agreed to without comment. 

The proceedings then stood adjourned. 

i al el ae 


IRTYSH, KYSHTIM, AND TANALYK CORPORATIONS. 
AMALGAMATION APPROVED. 

xtraordinary general meetings of the Irtysh Corporaty n, 
Limited, the Kyshtim Corporation, Limited, and the Tanalyk 
Corporation, Limited, were held, on the 15th inst., at Winchester 
House, London, when resolutions to place the corporations in liqui- 
dation in order to exchange existing shares for shares in the 
Russo-Asiatic Consolidated, Limited, were passed. 
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Mr Leslie Urquhart, who presided, in the course of his speech, 
said: I am glad to be able to tell you that our employees and 
their families escaped before the Bolsheviks overran the country, 
and are now awaiting the moment when it will be possible to return 
to the properties and resume operations. The latest cable re- 
ceived from Omsk stated that another So feet of sulphide ore was 
cut at the Maikain Mine. At the same time we were informed that 
all the British, American, as well as the Russian members of our 
Staffs from the other properties were safe. As the re sumption of 
normal! operations at our properties is so bound up with the settle 
ment of the crisis through which Russia is passing you will prob- 


| ablv expect a review of the present position 
I i 


ROLSHEVISM IN PRACTICE. 
Notwithstanding all that may be said to the contrary by ortho- 
dox Socialists,”’ I wish to emphasise that holshevik rule in Russia 





is only the logical application of Socialist principles carried into 


| elfect by men who have the courage of their convictions. I see no 
difference between Marxian (orthodox) Socialism and Bolshevism 
| Socialist is a Bolshevism unconscious of itself, or, to state it 


, 


| differently, Bolshevism is simply Socialism consistent with itself 


A 


| Opportunists or Menshevik Socialists, whatever they may say to the 
| contrary, are bound to follow in the trail of the Internationa 
| Socialist movement, which finds its full expression in Lenin's 
' 


Third Internationale It is natural, therefore, that so many of the 
Socialists who lead, or claim the leadership of Labour, in England, 
| krance and America, should sympathise with the Soviet or Com 
munist Government in Russia. ‘The fundamental principle of ortho 
Cox Revolutionaty Socialism is its purely materialistic basis; it 
does not tolerate religion. Nothing is more materialist than the 
attitude of the Bolsheviks towards the Labour question. 
It was found that the councils of illiterate workmen were qisite 
incapable of administering industrial works. Notwithstanding; 
| their pronuses, Workmen’s Soviets have therefore been abolish 
by the Bolshevik dictators, and piecework or payment by result; 
for work done is now enforced. Workmen who do not work 
are deprived of food rations, and if they are still recalcitrant 
they are brought before a disciplinary court and punished ‘ merc: 
| lessly.”” Strikes against the factory Soviet director are qui kl, 
suppressed, and machine-guns have often come into play. Freedor 
| of worship for all religious denominations was promised, but th 
Bolsheviks or Communists are atheists, and their determinatio 
is to eliminate by every means every form of Christianity from 
| the world and to substitute a world atheism. As the spiritual it 
fluence of religion is fatal to their inhuman creed the Church 
desecrated, and its servants tortured and murdered in hundre 
in the effort to destroy the Christian faith. The Socialist principle 
ot universal State ownership was given the fullest applicati 
landed and peasant property, all private homes and dwellings, 
industries, labour and brain workers, women and even little 
| children were taken from their mothers and nationalised; all pro 
ducts and means of production, machinery of trade, everything in 
Bolshevik Russia was socialised and belonged to the State, and no 


man could call his soul his own. 
| 


| 


SOVIETS MERKFLY DISGUISED DICTATORSHIP 


| Socialism in Russia has been tried, and the Bolsheviks have con- 
| vinced themselves and the whole world that Socialism has nothing 
| constructive to offer. The Bolshevik leaders may still continue to 
speak of the Soviet system of dictatorship of the proletariat, but 
the actual power of control is in the hands of the Commisars, a 
small clique of internationalists who do not even pretend that the 
electors are free in their choice of representatives. The dictator 
ship of the proletariat is in reality in the hands of an unscrupulous 
and clever gang of ambitious, merciless, and blood-stained ruffians 
who know how to cover their acts with high-sounding phrases and 
mislead not only the primitive people of Russia, but the world a! 
large, into believing that the Russian people control! the dictators 
This dictatorship imposed by massacre and cruelties which find 
no parallel in history is now appealing-to the civilised world for 
recognition ; but what is this body, how did it attain its pres‘nt 
status, and what right has it to speak for the Kussian people. 

I have already voiced my belief in the approaching return of 
ordered conditions that will permit of a resumption of our opeta 
tions. That this belief is not my own alone, but is shared by «in 
Russian shareholders in this country, is evidenced by the applica- 
tion for £500,000 of an issue of shares of the Russo Asiatic Con- 
solidated, which we did not feel justified in accepting in view o! 
our strong financial position. Notwithstanding this they have re- 
newed their application. Finally, we have seen that Bolshevism 
as a possible form of government is bankrupt. Bolshevism or amy 
other insanity of the moment can never become the permanent 
policy of the Russian State, and the signs are not wanting that 
Bolshevism is nearing its end, and that the Russian people will 
rise again chastened, a great, powerful, and conservative nation, 
a safeguard for civilisation and the good of the world. 








CONSOLIDATED SIGNAL COMPARY, LIMITED. 
THE CHAIRMAN ON LABOUR. 


The annual general meeting of this company was held, on thi 
18th instant, at the offices, 53 Victoria street, London, Mr H. G. 
Brown, managing director and deputy-chairman, presiding. 

The Chairman said : Gentlemen,—The results of the year ended 
June 30, 1919, are good, and practically as good as those of tlie 
previous year. This is in no small measure due to the eneryy 
and intelligence of my assistants, and the fine spirit of co-opera- 
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tion that exists amongst the whole staff. After providing for 
taxation, payment of interest on debentures and loans, and pro- 


viding itor depreciation of buildings, plant, patents, &c., the total 
pyofits of the subsidiary companies in respect of their year, which 


er.ded on June 3oth last, amount to £37,319, and in view of the 


i'fficult conditions, we feel that it is a satisfactory result. The 


profit and loss account, including the dividends received by us 
{rom the subsidiary companies, shows a balance of £20,380, and 
biinging in the £9,280, the “ carry forward’ from previous years, 
makes a total of £29,661 available for distribution. The interim 
dividend paid on the preference shares and the final dividend 
or these shares, and the dividend of 2s per share, or 10 per 
ceat., recommended to be paid on the ordinary shares, absorbs 


th» total sum of £19,534, leaving a balance of £10,127, which we 


pr spose to carry forward. The last financial year naturally divides 


itself into two periods. During the first we were engaged at high 


pressure in the manufacture of munitions of war. Immediately 


after the Armistice practically all orders for munition work were 


stepped, and during the second period it was necessary to develop 
other classes of work to replace the munition work. We have 
every reason to expect that we shall be fully occupied as soon as 
these grave political and financial questions are finally settled. 
Labour, normally sound and healthy in its political beliefs, 
has on account of the reaction from the intense nerve strain 
during the war been more liable to be influenced by the unsound 
arguments of extremists. These difficulties I firmly believe are 
but of a temporary nature, although inherent in a period of re- 
construction after the severe trials of the last five years. I feel 
confident that the sound commonsense of the British workman 
wil dominate the situation in the near future, and that a demon- 
stration, by trial, of the unsound principles advocated by some 
of their leaders will not be necessary. Increased production is 
the real solution of the present situation. When the unions 
become willing to withdraw the limits on production, then we can 
face the present higher rates of wages with perfect equanimity. 
I am heartily in favour of organisation by the men, and believe 
that, theoretically, such organisation tends to increase the effici- 
ency in industrial enterprise. Nationalisation is not the solution 
of the present problems, although it appears to be so theoretically, 
providing, of course, that the frailty of human nature is not 
acknowledged. My personal opinion is that our labour- troubles 
are due to our men reluctantly obeying the commands of their 
unions in connection with disputes which have not originated 
through the conditions under which they are employed by us. 
The report and accounts were unanimously adopted. 


AFRICAN AND EUROPEAN INVESTMENT COMPANY, LIMITED * 


FUTURE PROSPECTS OF SOUTH AFRICAN HOLDINGS. 

‘Lhe fifteenth ordinary general meeting of the African and Euro- 
pean Investment Company, Limited, was held, on the igth instant, 
at Threadneedle House, Bishopsgate, London, Mr C. F. Rowsell 
presiding. 

The manager and secretary (Mr A. Dawen) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
couyits, dealt first with the latter, remarking that the profit shown 
on jhe year’s transactions was £44,900, aS against {£9,235 last 
yeay. <A brief review of the accounts would show that the financial 
position and general business prospects had very greatly improved 
since he addressed the shareholders last year, and that the earn- 
ing power of the company was also rapidly on the increase. The 
boayd considered that there was every justification now for a 
more vigorous financial policy, and during the year the company 
had undertaken several new businesses of a profitable character. 

THE IMPORTANCE OF THE COMPANY’S TRANSVAAL HOLDINGS. 

He wished once more to emphasise the fact that the company’s 
main holding was in the land of the Transvaal. The question of 
the value of land depended on a number of considerations; an im- 
portant if not the most important one being transport. The 
Minister of Railways of the Union Government, Mr Burton, stated 
that his Government was contemplating a bold and comprehensive 
scheme of railway development in the Transvaal, and the effect 
of that upon the value of land there would without question be 
marked. Another consideration in connection with land was the 
growing shortage of all food produce all over the world, which 
must ae create a great advance in the production of all 
countries capable of meeting the world's requirements, as to which 
he would remind the shareholders that the Transvaal had developed 
from a food-importing country to a great food-exporting country. 
Wool was another agricultural industry, the growing importance 
of which naturally affected the value of land in the Transvaal. 
Exports of dried fruits and wine promised to develop into an im- 
portant business, and to summarise the position he might 
say that the total value of exports of produce of the 
soil of South Africa during 1918 had been about £18,000,000, as 
compared with £9,000,000 in 1914. Timber was another considera- 
tion which must greatly improve the value of land in South Africa. 


The value of timber had enormously increased during the past few 
years. Many of the company’s farms were well wooded, and there 
was no doubt that in those woods the company had an increasingly 
valuable asset. The way in which modern science had tackled 
the question of cattle diseases had practically overcome yet another 
standing menace to the prosperity of the country, which had un- 
doubtedly retarded in the past the advancement of the value of 
land in the Transvaal. He was well aware that some shareholders 
thought that the board had not been sufficiently ready to sell 
the land, but the policy which had been adopted had been more 
than justified by the very great increase which had taken place in 
land values. Wherever they turned in the Transvaal they found 
that the demand was increasing, an@ with the demand the value 
of the land. During the past year the chairman of the company, 
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Mr Isaac Lewis, who resided mainly in South Africa, visited a“ 
country, and the question of the realisation of land was = 
discussed with that gentleman. He thought that Mr Lewis ren 
now arrived at the decision that the time had come when a definite 
policy of realisation of portions of the land should be adopted 
and he proposed to go into this question with the South African 
directors with a view to the establishment of a land agency ier 
realisation of the company’s land. Pe . 


COMPANY'S OTHER HOLDINGS. 


Dealing with the other holdings of the company, the Chairmay 
said that nothing had been more remarkable in connection with 
South Africa during the past few years than the rapid develop 
ment of industrialism in that country. Already there was estay 
lished at Vereeniging the important Union Steel Corporation oj 
South Africa, in which their company was largely interested, and 
from which he anticipated big developments. The amount they 
had in their undertaking was bound to prove a satisfactory jn 
vestment. Another interest of theirs was the South African 
breweries, which had had a véry prosperous year, and generally 
he would like to draw the attention of the shareholders to the num. 
ber of important industries which were being developed on the 
land of the Vereeniging estates in which the company was s0 
largely interested. There they had three of the most important 
essentials for industrial development on the spot—electrical power, 
coal in inexhaustible quantitles, and water in practically unlimited 
quantities. Of their land shares he would place the company’s 
holding of 130,000 Vereeniging estates in the forefront; they 
might expect to receive their first dividend on those shares before 
the next meeting of the Vereeniging estates. They were the only 
shareholders in the Bechuanaland Farms, Limited, which owns 
326,596 acres. Through their holding in Khodesia Gold Mining 
and Investment shares, the company had a large interest in the 
Lonely Reef, the prospects of which continued to be excellent, and 
where earning power had been very substantially increased by 
the increase in the value of gold. In the East Rand Mining 
Estate they held some 42,383 shares. That company held very sub 
stantial interests in the Far-Eastern Rand, including 253,000 shares 
of the capital of Grootviei Proprietary. One of the events of the 
year so far as their own company was concerned was the sub- 
stantial interest they had acquired in the Grootvlei Proprietary 
Mines. He, the chairman, thought that the board had started 
the new policy in a very satisfactory manner, and he looked for- 
ward to business which had been undertaken and was under con. 
sideration being reflected in the coming year’s accounts 


Mr J. B. Hilliard seconded the motion, and it was carried 
unanimously. 


The retiring directors, Messrs. S. Marks, C. F. Rowsell, and J 
Weil were re-elected. 

The auditors, Messrs. Deloitte, Plender, Griffiths and Co., were 
re-appointed, 

The proceedings terminated with a vote of thanks to the chair 
man. 


CAPE COPPER COMPANY, LIMITED. 
CHAIRMAN OPTIMISTIC AS TO COMPANY'S PROSPECTS. 


The 32nd ordinary general meeting of the shareholders of the 
Cape Copper Company, Limited, was held, on the 17th instant, 
at the offices of the company, 9 Queen street place, London, Mr 1. 
Blair Reynolds (chairman) presiding. 

The secretary (Mr P. J. Franks) having read the notice con 
vening the meeting and the report of the auditors, ; 

The Chairman, in the course of his speech, said : In. considering 
the accounts before us to-day we must bear in mind that they are 
not affected by the closing down of the Cape mines, which took 
place after April 30th, the date of the termination of the financial 
year in Cape Colony. You will see, on the credit side of the 
account, the item copper ores and metal is reduced to an almost 
negligible figure. This item shows the net realisation of the ores 
from our mines and of the metal which we purchased for the 
Briton Ferry smelting works. It therefore takes into account not 
only realisation of copper sold, but also smelting costs aud the 
valuation of stocks. I will here draw your attention to the appro- 
priation account, in which you will see a credit from the anes 
tax provision account of £35,965. 1 explained last year that , 
the method of dealing with income-tax in our books we create a fund 
when we make profits which is properly utilised when a ee 
shown. You will also note that £80,000 has bee ndrawn from the 
reserve account, thus leaving £51,501 to be made good belore ¥« 
again enjoy a credit balance. 

I have mentioned that the Briton Ferry smelting works were - 
at considerable loss during the year. In the end we were force i 
t> close the works, As to our Cape property, you have a 
that during the suspension of mining operations prospenns aod 
diamond-drilling is to be carried out. Some time ago the ye 
determined, in order that no opportunity should be lost © sone 
covering a new o.e body, to take further advice on this — ' 
Acting on this opinion, a drill-hole has been started at Copet Gnd 
anc we must all hoped that we may have the good fortune to 

ing of value there. eselves 

Looking at thé position broadly, I think we must deem gy oe 
fortunate, at any rate, in this—that, at a time when nig mee 
stopped us at the Cape, we have changed over to India, ~ a 
are entirely indepe t of sea transport, where our fuel anehich 
market are at hand. I do not expect that the estimates on Sama 
Rakha was laid out will be realised at once; there are Sane 
ia India, as elsewhere, and it will take time to get ito oe of 
renning; but I do feel that the present accounts show wo ae 
our retrograde movement, and that from now on there oug 
a steady, though, perhaps, not rapid, recovery. 

The report and accounts were adopted. 
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December 20, 1919.) 


IND, COOPE, AND CO., LIMITED. 
RELATIVE POSITIONS OF SHARE AND CERTIFICATE HOLDERS. 


The seventh ordinary general meeting of the shareholders of 
Ind, Coope and Company (1912), Limited, was held, on the rcth 
inst., at the Great Eastern Hotel, London, Mr Louis FE. Walker 
(chairman and managing director) presiding. 

The Chairman, in moving the adoption of the seport and 
accounts, dealt at some length with the figures in the balance-sheet, 
and called attention to the item of cash at bankers and in hard. 
which, together with the Treasury Bills, War Bonds, &c., amounted 
in all to £863,167. Those figures, he said, might at first sight 
appear large, but a working capital adequate before the war was 
totally inadequate now. As to the profit and loss account, they 
had had a very successful year. The trading profit, interest on 
investments, loans, &c., amounted to £474,202. As to the excess 
profits duty provision, so far no definite assessment had been 
agreed to; the board was working for the best and providing for 
the worst, and they were satisfied that the utmost liability under 
any circumstances was provided for. Out of profits £10,000 had 
been transferred to debenture redemption fund, and £75,000 was 
to be transferred to general reserve. Finally, they were left with 
a balance of £48,450, which, with the amount brought forward, 
made £153,465 available. 

The Chairman then referred to the relative position of the ordi- 
nary shares and the contingent rights certificates. The intention 
of the scheme of reconstruction undoubtedly was that the ordinary 
shareholders were to be the proprietors of the business, but that 
in any year when the profits available for distributiors in divi- 
dends exceeded 7} per cent. on the capital, the balance was to go to 
the contingent right certificate holders until the amount of the 
certificates had been discharged. It was never anticipated that the 
profits of the company would be likely to yield an amount sufficient 
to satisfy the contingent rights certificates in full, and, unfor- 
tunately, the trust deed and other documents pertaining were not 
clear on the point, with the result that serious disputes arose as 
to what, in effect, were the relative positions of the shareholders 
and certificate holders. It was contended, on the one hand, that 
the shareholders were the absolute proprietors of the business, sub- 
ject to discharging the face value of the certificates out of profits 
over and above a fixed amount, and on behalf of the cértificate- 
holders that the ordinary shareholders were in effect preferred 
ordinary shareholders, and that they (the certificate holders) were 
entitled to the whole residue of the profits after paying the limited 
dividend mentioned. He did not propose to go into the details of the 
dispute, which, he was glad to say, was amicably settled between 
the board and Sir William Peat, with the approval of the Court, 
but he did want to make it perfectly clear that until the settlement 
referred to was arrived at the ordinary shareholders were only 
part proprietors of the business. As to dividend, the board recom- 
mended that 15 per cent. should be paid on the ordinary capital. 

Major G. L. Courthope, M.C., M.P., the deputy-chairman, 
seconded the motion, and it was carried unanimously. 








SOUTH AMERICAN STORES (GATH AND CHAYES), LIMITED 
NEW STORES TO MEET EXPANSION OF BUSINESS. 


The seventh ordinary general meeting of this company was held, 
n the 19th inst., at Winchester House, London. Baron F. A. 
d’Erlanger, who presided, said that £82,000 was being transferred 
irom profit and loss account to general reserve, which brought 
the total under that head to £300,000. The year’s results might be 
looked upon as satisfactory, especially in view of the fact that the 
business was paralysed during several weeks in consequence of 
strikes. The president of their local board estimated that the net 
profits had been affected by that strike to the extent of about 
£180,000. He (the chairman) was glad to say that a cordial spirit 
now reigned among the staff. The feeling of the public towards 
the company was evinced by the fact that they had granted them 
their patronage on a scale which was reflected in the sales, and 
which he was confident would also be reflected in the profits of 
the current year. The port strike in Buenos Ayres caused the 
company very serious inconvenience, particularly in regard to the 
timely delivery of goods, the company having had to purchase 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 
Head Office: Helsingfors, (Helsinki). 








BRANCHES AT 120 PLACES THROUGHOUT I INLAND. 





Capital and Reserves about 
Fmk.145,000,000. 





EVERY DESCRIPTION OF BANKING AND 

EXCHANGE BUSINESS TRANSACTED. 
Telegraphic Address : Kansallispankki Helsingfors. 
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locally at enhanced prices. In the circumstances there has been 
an undue inflation of stocks, but as soon as normal conditions pre- 
vailed it would be their aim to effect a reduction under this head. 
He wished, however, to make it clear that the stocks, as hitherto, 
were valued on a most conservative basis. They had recently 
raised the necessary capital to provide for the erection of the new 
stores, which were so essential to the concentration and expansici 
of the business, the issue of debentures having been oversubscribed 
The plans for the new buildings had been prepared, and the inau 
guration of the new premises was expected to take place about two 
years hence. They would be of a most modern type, and the 
directors trusted that they would be amongst the finest stores 
existence, not only as regarded their appearance, but also in thei: 
equipment. The current year’s sales and profits up to the present 
time were very satisfactory, and the directors looked with con 
fidence to the future. They had a fine and firmiy established busi 
ness in a great country destined to grow in prosperity, for it 
enjoyed the privilege of producing those commodities which the 
yorld most required. The growth of the company’s trade was 
corstant, and its importance was evidenced by the fact that the 
results of the year under review were equal to those of the pre 
ceding year, notwithstanding the very heavy loss resulting from 
the strike. The reserve funds were now reaching such a figure as 
should warrant larger distributions to the shareholders if the busi 
ness continued to answer the expectations of the directors, as he 
had no doubt it would. The Chairman than moved the adoption o 
the report and accounts. 

Sir Edward Bowron seconded the motion. 

In reply to a shareholder, the Chairman said that the company 
were on excellent terms with Messrs. Harrod’s, but there was no 
foundation whatever for any rumour as to negotiations with a 
view to the amalgamation of the two undertakings. 

The report was unanimously adopted, and the dividends recom- 
mended were declared. 








GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 

















| Notes |g —_|| Advances tc_ Redemption Account, 
Pan. SPE) ——— | pear rar 
Dave, | ficates |SS5) § | 3g | Bank ot |2 g gates 33 
| Out- HE 3 a5 | England '2 > 3 soe 
os 1] \_-s i tes. | 
jemand “| 2 aa | Sa | Note BziShS" id ag 
is4. | & a @)|; &; &@ £ %; & | & 
Aug. 26 ...... 21 oe || 6,302) 3810) .. ; ae ee 11,423 
2... sacl ce || 382 4500 .. {158 10.9%) 9,103 
Dec. 30 ......| 58,478). || 18,500, .. «= 481) 9,924) 9,286 
1915, i} j 
Mar.31 ...... | gggo2} .. || 159 .. | 27,500, .. | 691 3518 
June ......| won bo i "taal ae cu Iss a ao 
Bep. 29 ....../ i = 
as... | 103,125 r23| 249, 98,500 .. (276) 64621) 20,556 
1916, i } | j i i 
EF Satna 106,691| 1,029 144 63 28500 .. (266) 71,121) 17,902 
on lle 12099] 1,704 104, 36, 28500 .. | 234) 88, 7,006 
Sep. 27 ...... | 131,525) | 94 36, 28,500 A | 6,964 
as 150,144! 2430, 64 40 28500 ., /1 ns ee 6,868 
1917. } | ; } 
Mar.28 ...... 144,687) 5,001 3,399 251) 28,500 197 110,668; 6,870 
June2? Sie 16674 6,449, 1,319% 255, 28,500) 176 132,484 56a 
Sep. 26 ...... | 178,640) 7,422) 99| 235! + 28,500) . (160 152,062) 5, 
Dec. 26 ...... 212,782 8,554 39} 675, 28,500) ; 134 186,637) 6,486 
1918, | 
Mar. 27 ...... 228,149/ 9,718) 39, 675, 28500) .. 125 | 6,798 
June% tine 252,912) 11,350) 39 660, 28500 .. 11-3, 299,75}| 322 
Sept.25 ...... | 975,169'12,142, .. | 615) 28,500, : 10-4 253,116) 5,080 
. ol eeeeee eaten henciee ee | 570, 28,500, * 89 3515" 4 66 
1919, a 
Mar.26 ......| 328,064/14,926, .. | 500} 28500 .. 87 308577) 5, 
Jumeas ce | 342,310\17,143) .. | 360; 28,500; .. 83, 327,321) 3.271 
Oct. 1... ...| 335,023/16,524) 250; 320, 28500 1,350 89 317536) 3,589 
Nov. 26 ...... | 338,347 16,287, 250, 265 28,500, 2,350 91) 320077) 31% 
Dec. 3 ......| 340,277| 17,578} 250/265, 28,500 2,700 6 $2) 523.8%) 5-250 
ae | 343,.293| 16,276 250) 265) 28,500, 3,100 92) 324,533, 2,926 


Pe ar 348.3731 16,35]| 250, 255, 28,500 3,700 92 329,463) 2,551 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into | 


Estimate 
for the _the Exchequer from _ i~— Reoxrrrs. -— 


Year |Apl. 1, 1919, Apl. 1, 1918 Week , Week 
to 





1919-20, | ended j ended 
. 13, Dec. 14, | Dee. 13, ' Dee. 14, 
ee ae 1918, | 1919. | 1918, 
Balances in Exchequeron| £& 2 2 | a.-1 <8 
ie .. —|s«,065,824 «219,361,578 ks vd 
ee ee " 1'733.682 1,668,452 ze } a4 


VEN | i ! i 
REVENUE. (119,000,000) 104.473,000, 69,880,000. 3,770,200; 2,052 000 
Excise.......-..+++ cesses 18,500,000 83,940,300 39,564,000) ono 1025.00 
Semate, One Detletes+r1°e"| ae 13,354/000 7,896,000, 1,098,000, 544,000 
Land Tax .......0.0s00e) | | “ampool =—s ogeol sok vane 

House oe os eeeeses ‘. at — 30,000; 
—n g Super-Tax).... .(564,000,000 130.592,000 _77.482,00¢/ 914 967,000 


Profits Duties, &c. 300,000,000, 191 238,000 194,126,000} 4,184,000) 6,571,000 
Land Value Duties........) 4. >on) os ata suscnne cn p00 siieies 


amarante eae 74244% 2,835,916 5,000, .. 
Miscellaneous ..........-.|20%700,000, 63,558,375 42,483,976, 16,405,088, _95,144 
ROVENUEC. ..+- 220020000: 1201100000 “649,455,801 485,218,892, aces 13,727,144 
Total, including Balancel. ccecc<ccc) 662,255,301 SOAQ%6920, .. |. ow 
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' Total Receipts into 
i 
the Exchequer from a= Reckurs. —~ 


‘Api. be 1919,|Apl. 1. 1918. “Week | Week 
ended ended 


| titer 13, oar 14, | Dec. 13, . Dec. 14, 
| 1919. 1918. 1919. 1918. 
£ £ £ z 
OTHER RECEIPTS. ! 
Repayment of Advances for Bullion 1,710,000 5,000,000! 103,000 
Repayment of Advances for Interest 
on Exchequer Bonds under the 
- tal migentiiase (Money) Act, 
EPS IEE SOL eS 169,818 169,818 ie * 
Unter Telegrap (Money) Act, 1913. . 875,000 129,000 ar 20,000 
Under Post ce (London) Railway 
Pc ibbnhidecwennteudiesbenn es 61,000 53,000 is 28,009 
Under Housing Act, 1914. és 25,000 215,500 a 49,700 
~ Treasury for Supply geste 2,218,160,000 2,833,195,900 37,158,000 83,639,900 
%, War Loan, 1925-1945. ....... 133,940 nA ‘ ‘a 
— 4% Funding Loan, 1960-1990 . 225,834,967 ‘ 800,000 
For 4% Victory Bonds .............. 227,436,000 ° 7,100,000 
For 5% Exchequer Bonds, 1922...... 10 + “ 
For 6% Exchequer Bonds, 1920...... 10 a ie 
For 3% Exchequer Bonds, 1930...... Bs 803,600) + ae 
For War Savings Certificates........ 54,500,900! 68,000,000, 1,500,000 2,390,000 


War Loan Acts, 19l4to 1919 ...... 
For National War Bonds............ 
ltepayments ander the Civil Con- 

tingencies Fund Act, 1919 


Land Settlement (Facilities) + 


1919. Repayment of Advances .... 


Bast Africa Protectorate Loan: Re- | 
payments on account of panetgal 


Oo 
Canard Loan: Repayment on ac- 
e count of Principal ..............0. 

‘emporary Advances :— 
Ways and Means................. 


208,800,466, 417,310 _ 11,023 5.140 —— 


52,151,656 753,463,74 18,441,000 
30,010,186 
160 
Se 
130,000 130,000 | 


| 1,372 969,600 818,525,458, 4 .500,000| 12,000,000 





RI. wrcceccucneccvncccssosess ~ | 5,053.225,505 5.401,244,021 | 91,740,228'142,896,660 
EXPENDITURE AND OTHER ISSUES. 
~ Se Oat Ree 7 Total Issues out of af 
| Estimate the Exchequer to 
for the meet Payments from ~~~ Issues, ——— 
Year Api. 1,1919,/Api. 1, 1918 Week Week 
1919-20. to to ended | ended 
(See Note.) Dec. 13, Dec. 14, Dec. 13, | Dec. 14, 
a, 3 = 499. | 1918. 91D. | 1908, 
‘ EXPENDITURE. “ £ cae s | & 
Permanent Charge of | 
Dckhtbeviretuessetne | 29,800,000 18,762,443 11,668,144 274,460, 292,639 
Interest, &c., on War 000 | 
inneceesecsosesese 330,200, 248,249,987 211,364,261 3,141,331 
Payments to ~e Ses 9.76 " sic | — 
ution Accounts, 76 3,000 6,421,407, 6,190, 50,000, 1 
Land Settlement _..... 5,000,002 or ou eo 72,855 — 
CerConselitated Fund 
PED bncticuevorces 1,832,000 1,424, 753) 1,166,692 
Supply Services ........ 1,233,899,000 _777,802,789 | 1,702,081,598 29,380,679 42,459,404 
Expenditure ..  1,610,494,000 1,054,095,847 1,932,473,015, 32,919,325. 49,224,649 
ai De OTHER 188UES. eal 
or Advances for Bullion .......... j 1,100 6,60). 50,000 
For Advances for Interest on Ex- pas . 
chequer Bonds under the cope 
xpenditure (Money) Act, 1904 . 169,818 169,818! - ote 
Untier a (Mone ney) Act, 1913. 1,565,006 12C,000, 250,000 10,00) 
et, 1913, a Office (London) Railway 
OE SE Ee nae 
Deter Housing A ct, eccnbeddnian 215,506, 
ury or Supply ...... 12 2,685,784 462,000 
Fo War Loans, Rachouner Bouds, 6 6300 200) 26, 04,471,000 
ed — Section 4 of Finance | 
MEET nenh>dineseeheccsobbanen 35,611,576 40,625,582 5 
Wen Pringigal of War Savings Certi-| ails aor. ae 
De sanesteebenesotiabtchetisacael 14,8060, 600,000 
For gtateel of Exchequer Bonds | 7 | 
DONTE. ta tindie eine tines i curacy taneiaaelit 968,866 | 
5%, 1919, £16,214,865. = 2 
5%, 1922, £19,754,001. | 
For: ae Sepeniiase Gertifientes | 
urder War Act, 1916 ........} 22,643,500) ee 
For (ther Debs under the War Loan | 
Se cAnbtnkeeevedtinden 167,774,134 9 1 12,096,362) s 
3 * re Fund under — , 
SN MEINE vc cuchnvocapess 16,960,134 22,280,178) a 
Issuys under the Civil Contingencies - —— 
DUD ss kvesnenkbalrs bhlene | 60,500,000! ee 
Old |Sinking Fund, 1907-8, issued "= 
under Section 9 of the Finance Act, 
Old Minking Fund, 1910-11:—*“"*"""" 


under Finance Act, 13911— 

OEE diene ese dian 

Cunird Loan Repayments—Issued to 

requce Debt (Cunard Agreement 

(Mimey) Act, 1904) ............00.. 
Temporary Advances repaid :— 


Ways and Means............. eves 
Bala.ices in gh ~ 
Hank of England........... ee 
of Ire'and 


Kore. —Estimate as in House of Comm 


mentary Grants. 


} ee ene 8 oe outstanding on Dec. 13, 1919. . 


8,000 = 8,000 


33,000 29,600 .. - 
130,000 7 130,000 

1,597,179,000, 588,684,507 588,684,507, 19,500,900 _ 6,000,000 

5,049,398,375 5,392,872,061, 91,982,219 143,125,959 


Dee. 13, "18. Dec. 14, opine Dec. for Week. 
2,666,366) 


7,593,94 — 109,503) 92.701 
risa — 132.88 — 322,000 


ons Paper No. 88 of 1919, and cao 
*£1,111,022,000 


© proceeds of which were not carried to the 


Kneludes £285,000, th 
witin the period of the Account. 


Exchequer 
Treasury. December 15, 1919, 
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BANK OF ENGLAND. 
Week ended Wednesday, December 17, 1919. 


ISSUE DEPARTMENT. 


£ 
Notes issued ...... 108,741,625 


108,741,625 


Government debt.... 11,015,100 
Other securities «eee 7,434,900 
Gold coin and bullion 90,291, 625 


108,741,625 








ee ee ee 
CLERICAL, MEDICAL & GENERA, 
LIFE ASSURANCE SOCIETY, 


15, St. James’s Square, S.W.1, London. 


ESTABLISHED 1824. 


95th ANNUAL REPORT. 
Record New Life Business £1,185,650 Net. 
Smemmnnneeeeeeeeee reer 


The Society's new Profit Endowment Assurance T 
contributed largely to this RECORD RESULT. “° 


Prospectus, Bonus and Annual Reports, Forms of Proposa! and every 
informgtion on application, A. D. BESANT 


15, St. James's Square, S.W.1, London. Generali Manager & Actuary. 








A POLICY IN THE 


Scottish Provident Institution, 


owing to the very MODERATE RATE OF PREMIUM, 
is the ideal method of providing for 


DEATH DUTIES, 


particularly in view of the Abatement of Income Tax allowed 
in respect of PREMIUMS PAID. 


Example: Age 4O next Birthday. 
The Annual Premium limited to 25 Payments to 
assure £2,500, payable at death, to provide 


Estate Duty of that amount would be 


£82 711 
Less rebate of Income Tax (at 3s. per £) 


12 7 2 
Making Net Annual Outlay £70 0 9 
Maximum Amount of P.emiums payable, €1,751 
Minimum Sum Assured Payable, £2,500 
Heap Orrice: 6 St. Andrew Square. Edinburgh. 
Lonpon: 3 Lombard St., E.C 3. West Env: 17 Pail Mall, S.W.1, 
Accumulated Funds - * £16,000,000 


ee ee ee 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 | Government securities 68 188,552 
Rest ...cecsesccces 3,280,4 1 Other securities .... 76,860,195 
Public deposits* .... 21,538.293 Notes ...000-seseees 18,442,005 
Other deposits ......125,511,507 Gold and silvercoin.. 1,207,222 
Seven-day and other 34751 


164,697,972 164,697,972 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Comparison with Previous Werk and a Year AGo. 























| amount. ime, ot Bes,onne oy Pe, 
£ rw £ ee £ 

aa alia etal | 3,280,421 | — 27,271 | + 31,050 

+ 1,363,997 | — __7,529,962 
— 12.9257 | - 18573076 ‘ 

— “gpleen4 ¢— 1,066,963 

— 213,387 | — 16, 57,492 

pin tineieindientcccnupentl 19.649.227 |— 1,876806 | — 8,442,084 

Note circulation. .............-++e.- + 1,716,005 | ¢ 21,3»,220 

Tilt akvseatnodtte | 91,498,847 160,801 | + 12,494,136 

so reserve to liabilities .......... 138% - to [= 24% 
Taree Montus’ REcorD 
, og. 
| | > 

rs Securities | ae 
| Coin and s i | HAG 
Date, | Balllon. | Jeqa | Devesten | Deakins | Reserve Ba 

| ment. #3) 
1919, £ Sie 
Sept. MH .ccccccs] $8,196,371 t oad 
Oct. tt eeneoants 88,159,199 1 a 
8 .ceecees| 88,126,694 a 
15 sceveseef 88,082,372 ale 
C—O 88,040,395 = 
23 *} 88,063,885 a 

Nov. 8: 88,030,219 5 
19 ooo. 87,964,791 - 
Dee, 322.0:512) shrgos69 yi 
17 ........! 91498,847 138 — 
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Januar 
Deceim! 


Total t 
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Increa 
Total 
Do 


Incres 
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December 20, 1919.] 


Ten YEaRs’ Reto. 














_—o | = 
ding date | Dec. 15, | May 27, | Dec. 19,, Dec. 18, Dee 
i ‘the present week. 1909. | 1913. | 1917. 1918." 19. 
Guealation (excluding Bank, £ 
t bills) ...... +++| 28,305,490 28,933,380 45,037.60 68,953,400 90,299,620 
Public deposits. . +| _7,914,495, 19,014,809 36,926,245 28,868,255) 21.538 293 
Other deposits ..... eseee ++} 37,418,182) 41,248,964'129, aa 809 143.884,583/12>, 311.507 
Government securities ........| 14,412,788, 11,046,570. 57,820,020, 69255515) 68'188' 202 
ther securities ......... veeee| 23,968,246, 41,461,280) 96 113/806 93,217,685) 76,860,193 
Reserve of notes and coin.. “| Seems 25,463,980! 30,984,826, 28,091,311: 19,649,227 
Coin and bullion ..... pes cocks 34,509,728, 35,947,360 57,572,496 78,604,711! 91,498,847 
rtion of reserve to - | 
liabilities.........++ eeccccees %, 4 18 1 30/ 
Bank rate of discount ........) 4 ? a & By 5 ie rs 
Market rate,3months’ bills....| 343 4 :. 3 a k x iia 
Price of Consol .......ss000.) 82; | 7 | 594 eats 7 
Price of silver per O%.......+.+.) 24ynd | 26ed | aid | 48d | 78d 
Average price of wheat........ Tis 2d | 72s 3d | 728 6a 





33s Sd | 338 0d 
Exchange on Paris (short).... ast a -20 | aka} 25.964-974'38°35-40-00 


oe Oe EE: btenecdheeseas 84. ig $4. #3.82-85 
— Amsterdam (short)...... fins | 12.05-10 | west iets | 9°90-10-05 


= Berlin ..ccccccce eececeee | | 178-184 
Clearing houte return oceseces + 299,690,000 199,913,000 390,639,0 000 442, 227 ,000 227,000'725, 1776 ¢ 000 


_BANEERS' CLEARING RETURNS. 

















Ooaner l 
: Week | Ending r Town Clearing, | Seanez | Total. 

cae December 10 93,221,186, 000 | ‘ Se 

anuary i-December 10. .....0. 186, | 3,187,843,000 | 26,409,029, 
December 17 .....cc0e sate eti 642,750,000 81,026,000 723. Tie on 
Total to date, 1919 .......e0008|  23,863,936,000 | 3,268,869,000 | 27,132,805,000 
Mb MEP denichscteasteen aa 17,878,220,000 2.658 571-000 | _, 20:534,097,000 
+ 5,985,716,000 | + + 6,598,708,000 

Increase or Decrease in isis { e 354% | = 230% | = v 3271 % 
Total for 1918 «+... sesceeeeees|  18,461,239,000 | 2,736,273,000 | — 21,197,512,000 
Lanuedsubiicaben vali! _8877,006,000 2,344.190,000 19,121,186,000 
1,584,233,000 + 083,000 | + 2,076,316,000 

increase or Decrease in 1918 { : 3 %, | = 219% is 108 % 

PROVINCIAL CLEARING RETURNS. 

we ee. bs | __ 1918, | | 1919, ian} a Ino. or Deo. _ 
Totais—January 1 to December 13. £ ne 7 -: %, 
BIRMINGHAM ...................00. 121,958,800 140,008,500 | \+ 18,050,709 14°8 
iat ee ein ih istian sane 53,585,000 73,782,000 |+ 20,197,000; 38:2 
DUBLIN ..... eliicemiatigedanaeein | 293,676,900 | 371.514.600 |+ 77,837,706, 26°5 
LEEDS... aes | 53,749,400 | 65,241,900 |+ 11,492,500) 21-3 
i | 38,575,700 | 50,130,600 |+ 11,584,900) 29°9 
CITI ccccccneccoccceccccessce | 464,256,700 | 626,159,500 | + 161,902,800) 33-4 
MANCHESTER...................... 737,974,600 | 883,340,900 | + 145,366,300) 19° 
NEWCASTLE-ON-TYNE............ | 84,419,600 | 108,783,800 | + 24,364,200 22:3 
NOTTINGHAM...................... 31,168,000 | 37,550,800 + 6,382,800) 20-4 
SHEVPIEBLD ........................ | 54,912,800 | 61,020,200 |+ 6,107,400' 11-1 


FOREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 


Dec, 15, | Dee. 8, | Dec. 16. 
1919, | -_ 1918, 
& £ 


Total gold reserves ........ $19,258,000 417.432,00| 115,702,000 + 1,806,000} + 3,556,000 


Week's | Year’s 
nee Movement. 
£ 


Of which held by banks . . 157,624,000/159,274,000 165. '982,000)-— 1,650,000|— 8,258,000 
tender, notes, silver,&c 12,824,00C 15,266 ,006| 11,i52,000|— 442,000|+ 1,672,000 
Bills discounted for mem- 
bers of F.R. Banks .... ” 427,884,000 |421,622,000|369,892,000! + 6,262, + 57,992,000 
Bills bought in open market wena 102,844,000; 73,338,000) + 5,466,000) + 34,972,000 
Government de ae 900,000! 7,960,000 32,322,000} + 9,940,900) — 14,422,900 
Total net de MD ecaveces Br ,284,000 |352,304,000/334,546,000)+ 4,980,000! + 22,738,000 
Federal reserve notes in| : 
actual circulation ........ '581,488.000 576,274.00 520,916,000 + 5.214, + 60,572,000 
BANK OF FRANCE. 
| Dec. 18, | Dee. 11,! Dec. 19, | Week's Position 
—_ —_ 


1918, aeoupent ss 28,1914. 


Ass £ 

Gold coln and bullice .... 123,117,000 23,1060 218,938,000 + 11,000 | 149.2950 
Of which held abroad ..| 79,131,000 79,111,000 81,484,000 7 149, 

11,052,000| 12.740,000— 166,000) 





Silver coin and bullion ....| 10,886,000 25,306,000 
Discount and advances... 128,914,000 125,427,000 125,522,000 + 3,487,000) 93,111,000 
IABILITIES, 

etD cancuparsobees al - §4951:37000 1507118000 1170849000 — 11,981,000 232,475.0n0 

Government deposits ....| ee 3,768,000, 1,655,000— 431,000 —_7,348,000 

Private denosite ......... 27,290,000 122.130.000, 98 067,000) + 5,160,000 33,858,000 
BANK OF SPAIN. 

as: ] Dec. 13, | Dec. 6, | Dec. 14, | Week's | Position 
| 1918. isis. | 1918, | Movement May30, 1914 

OB .cccccsnetisrnnnaiemei gat goo 96.851 89,135,000 + 44,000 20,871,000 

—— Cocccececcccccsococess 300 er poo + shanee arene 

8 and disco discounts ........| 70,601,000 70,087,000 + 
Tranich 0%, stock eenctecese 7101003 13,777,000 13,777,000, + 13,779,000 
Treasury Bile ioccos 6,000,000 6,000,000 6,000,000) ee 6,000,000 


IBS. 
Circulation to esevecccecvcces! 4 154,191,000! 130,702,000 — 117,000) 76.C62,000 
COGN opiiitencsspuieenens 254.074 00 39,164 47,373,000 + 959,000' 19,100.900 





NATIONAL BANK OF GREECE. 





| t. Oct. 1 Oct. Previous | Last 
“isis | isis. isi Revurn. | Year. 
Gold cntiaienesessdl exs4,000 70,15 59,867,000 — 2,156,000'+  8,7V7,000 
Soe’, and 15,831 10,630,000! 1,000/+  § 201,000 
sec — j 
Discounts and joans ". oie ae 14 12,659,000 | — 93,000 + 2,140,000 
7 } I. 
Notes Se 55,129,000 55.6 47,949,000 5°2,000'+ 7,180,000 
Government deposits ....| 11,054,000 5,604,000 + 425,000 + 5450, 00 
Private sight ght deponite. 72") 17/005,000 n 15,955,000, — 43,000 + 1,0 2,000 
"on. Peete ca: 14.125 000 11,692,000 +  220,0001+ 2,431,000 
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_ BANK OF JAPAN. 





Move- 




















Nov. 4 Ox t. 18, Sex we 2,  Penitien 
1919, 1919, 1918. ment. Ine 3.1914 
Sttenadeee | g648 000 80,571 000; 68, i ; ‘ 
eae ie 57 215,000 + ban 22,132 
ee nie «+, 16,833,000, 9,033,000; 4,735,000 + 7,800 4 176000 
crimes Saecse 36,662,000 32,151,000 41,400,000 + 4,511 ‘00 7,054,000 
te tsinin - «+. 119,905,000 109,218,000; 88,525,000) + 10, 687,000 
Government deposits - - 126,436,000 135,357,000 104,9-2,000 — 8,921,000} 74.000 
Private e deposits | ceeecese s++++| 4,505,000) 3. 482.000' 3, 224,000} + 1 wel ‘000! 1,144,000 
_ IMPERIAL BANK OF GERMANY. 
Dec. 7, ‘Nov., 29, Dee i Week's Position 
1919. 1919. | 1918 | Movement.’ May 3, 1914. 
A3sETs £ £ £ £ s 
DUE ie stnuwenaecraraclaeaantias 54,515,000 54,526,000/115.394,000 — 11,090 65,662,000 
eee eneeti tae 1,115,000, 1,066,000, 1.011,000) 49,000 16,096,000 
Treasury MAGES ccessceer« 496.327,000 487.070,900 209.728.000 + 9,257,000 3,039,000 
Bills discounted.......... 1638631000 1713314900; 1108003000:— 74,685,000, 47,173,000 
LIaBlLITIES, 

Notes in circulation...... 162301800u 1595271900/958.773,000 + 27,727,000 100,693,000 
I tie ee oe 484 436,000 556,879,000)5 10,611, 000 72.443,000 $2,117,000 
BANK OF ITALY. 

Oct. ‘31. “July 20, Sept. 30, Move- Position 
1919, 1919. 1918. ment. (May 31,1914 
ASSETS, £ £ z z é 
Total cash ....... peesnewns 61,623,000 54,415,000 41,639,000 + 7,208,000, 48,875,000 
DEE cicdcecscesecenn 40,394,000 32,032,000, 30.838,000 + 8,362,000 16,736,000 
ccs coancseuane 861,000 920,000 885,000 — 59,000 3,252,000 
| IR 45,057,000 36,794,000 28,442,000 - 8,263, 3,167,000 
Government securities ...... 8,120,000. 8,625,000 8,604,000 — 503, 
LIABILITIES, 
Note circulation ............ 478,217,000 299,847,000 34?,18*,090 + 78370000! 62.277,000 
Deposits wedeosedts cathy Diane’ 72, 164 £000 58. 551. 000; 52 913 000 + 13615000) 7,719,000 
(NETHERLANDS BANK. 
Dee. 15, | Dec. 6, | Dee . 14, Week’s ~ Positien 
1919. | 1919, 1918. Movem’ nt t/May 0914 
ASSETs. £ £ £ & 
Coin and bullion—Gold ...... 53, 110,000! 52,679,000 57,560, 900 + 43 000, 13,591,000 
_ Silver .... 606, 00) 565,000; 693,000'+  43,0uU0) 703,000 
Discounts and advances ...... 39 15S38,00) 39,624,000, 30,110,000 — 28.,uU0 12,792,000 
LisBILITIES, | 
Notes in circulation .......... 86,413,000) 87,240,00' | 88 300,01 | — 827,000] 26,386,200 
ES wosniniiheweuiniede ean | 9,026.00 | 8,294.00 | 6,67440/+ 732,000) 418 000 
_ NATIONAL BANK OF ROUMANIA. 
Nov. 1, Oct. 25, Oct. 26/Nov. 2, Movement 
1919. 1919, 191 on Week, 
ASSETS i £ £ £ 
hse cle hina a Seana 50,861,000 49, — 32,101,000 | + 1,029,000 
a ee 8,000 6,000 ee 
I. oss dntckeseds 3,672,000 + sori 0D i + 368,000 
Government loan...... 123,814 000 123,814.000 57,898,000 e- 
Other advances.......... 37,292,000 4,795,000 24,105,000 | + 22,497,000 
LIABILITIES. 
Notes in circulation .... 152,038,000 | 149,799,000 34,788,000 | + 2,239,000 
Deposits . ain dh gee ean 85,890, 000 _52 292, 000 | 23,175, 000 | + _+__ 35,598,000 
SWISS NATIONAL BANK. 
| Dec. 6, | Nov. 30, , Dee. 30, Week's | Position 
| - 1919, 1918. ainesaees, fateais 131¢ 
£ £ 
Coin endt ballios Gold. —) 225, 000) 19 645,000 15, 112,000) + 580: 000; 6,847,000 
Silver . 2,427,000} 2,351,000, 2. 262, 000 + 76,000) 734,000 
Darlehens-Kassenschein ....| 434,000} 32.000) 1,000) + 2 
Discounts a d advances ....| 19,364,000) 21,389,000 23431.000 — 2 005,09 4,120.000 
LIABILITIES, | | as 
Notes in circulation ........ 37,838,00C 58.439,00C 36,280,000) —- 60l, 000) 11,037,000 
Deposits ....00-2-0+0+0+0+e-- 4.6 6,000! 6,157.000| 5,916.00C|— 1,481.00 | __ 1,350,000 





atts \vtanttenladn tnd taeda aAactd donde TBR. cb once AA rte i on at MR 

The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 
shows that up to November 30, 1919 total issues were £.,046,000, of which £432,000 
was held by the Swiss Nationa) Bank. 


BANK OF SWEDEN. 


a5 Dec.6, | Nov. 29,) Dec. 7, | Week's | Last 
1919. 1919. 1918. Movement _ 
ASSETS. £ £ £ £ i 
16,155,000 16,664.000 15,7-C,000 505,000 + 375,006 


eee eee er er eeereeerseeee 


broad and foreign 
Balance : 6,727,000 7,057,000; 7,235,.000-— 330.000 508,000 


Bic cccccscedpcoececseens 
ish and foreign Govern- 
Se soaecaaadl 2.688,000 2,786,000 6,972,000— 98,000 — 4,284,000 
Discounts and loans ........ 28,349,000 23.594,000' 25,544,000 + 4,755,0u0 + 2,805,000 
LiaBILITIES, 

Notes in circulation ........ ' 39 289,000 40.193,000 43,219,008 — 904,300 — 3,330 000 
Deposits at notic notice ....... -.| 12,878, 000 8,165,000 15,856,0°> _ 4,715,000 — 9 28,000 
NATIONAL BANK OF BELGIUM. 

a ee ae eee oe ae Se Position 

Dec. 1l, | Dee. 4,| Nov.27, Week’s | May 28, 
| > | 199. | 19.9 Movem't.. 1914. 
Seemee & bullion) | 13. 997/001 13 877,000) 14 089,000 + 130,000 13.306 00 
Coin (gold & silver ullion) | 
SE ose Tencnaad | 13,268.00 | 13,353.00) 15649000 85.000 27.908,0.0 
LIABILITIES. 10.700] 3t 


Notes in circu ation ........ 88 549,00: |188 559 000 136,820.00 
Carrent accounts | stan | | 95,963 00. 98,527 COO + 855,00) 4,485.00 


AUSTRO- HUNGARIAN BANK. 


Week’s Position 
Nov. 23, 1919.| Nuv. * 1919. | | Movement. oe % i914, 
— 10:944,000 115187. 000 “4 

BODE. ci cdncccescusetcses -_ 

DWEE ccc cccesecccsess twin. - siseen a3 wl rated 

Bills discounted ,warrante 1— *e 

Loans on pledges ........ 370,534,000 — — 10,258,000) oe 
LiaBILITIES. 

Circulation of notes ....| 2,117.337,0u0} 2,108 768,009) + ts23009 95,417,000 

Deposits ........---+++- 297.4 12,000 31493 000-4 ie 


NATIONAL BANK OF D NM@ARK 





Nov. 0, Oct. 31, | Nov. 30,| Month’s | Position | 
199. uae 1918 | Mov maneiegee 1914 
AssETs, £ Y ‘ 
Coin and bullion ....++++++-- 11 787,000) 106 4.000) 10425.0m0) + 1 4.258.000 
Loans and discounts ........| 20,755,000 22,930,000 13466." |— 2.1 4,915,000 
Debtors abroad....... -| 1,547,000, 2,0: 3,000, 4,339.00 |— 1 1,3°9.000 
Jecurities ...... ..«-+++-+--; 3,224,000 5.242.000, 1,696.0" | — 660,000 
LiaBILITIES, 

Circulation.........-«++++---| 26,208 000) 26 745,000 24,456,000|— 8,737,000 

Deposits ....-.cececeseceeeeel 2, 3,683,000, 5,7. 
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BANK OF NORWAY. 





1918. 1s. | 1918. 
Goin and ballion— Gold -2-- $196,000 8,147,000 675,000 — 
on Sensis estas 4,096,000 4,139,000) 5,339,000 — 
SeERaEEntRcesssscore--| 08 674,000, _ 732,000 
Discounts and loans ........ 18 00 19,168,000 20,050,000 — 
Notes in circulation ........ ae 23,708,000, 22,687,000 + 


3,472,00C| 3,937,000, 4,325,000 — 





NATIONAL BANK OF ESYPT. 


THE ECONOMIS®. 


ee i CN 


" ‘ Dec. 7, Week's Last 
j Das. & Nov. 29, a A oes 


| 
1,000 + 1,420,000 


43,000 + 157,000 


-. j= 58,000 
353,000 -- 1,215,000 


63,000 + 1,084,000 
465,000 — 851,000 


te sa ie Se Aug. 31, | Month's | Position 
fis. ‘1519. "Movement. |May 31,1914. 
ASSETS. Shoo x £ £ : sh 

aE... vicintibenepedhbsetdptectove 3,39 446,000 — 52,000 2,000 
Rovesnenens securities ......0.++ 65,155,000 | 58,814,000 + 6,341,000 2,137,000 
; ABILITIES, | 

Notes in sirculation ...........- 46,872,000 | 40,923,000 + 5,949,000 2,462,000 
\@overnmeat deposits.........--. 12,005,000 | 1 + 500,000 2,374,000 
Mther deposits ..........-.-+e00s 17,431,000 | 18,324,000 — 895,000 2,728,000 
: rey 


; By authority of the Bri 
epproximately £20 millions were deposited in lieu of gold. 


. BANK OF FINLAND. 


$ 


| Nov. 29, | Nov. 22, | Nov. 30, 
: 1919. 
ASSETS. |  £ é 
GON a ine 1,706,000) 1,706,000 1, 
% ce abro: oreign | 
¢ Benerensoses cionabiinee 4,885 000) 5,026,000) 15,104,000|— 
?’innish and Foreign Govern- | 
‘ ment securities .........| 41,325,000) 41,190,000) 31,219, + 
Discounts and loans........ 6,698,000; 6,741,000, 3,071 = 
L1aBILITIES. 
otes in circulation ........) 4 42,084 46, + 
posits at notice ..........) 7,480,000} 7,737,000) 5,1 -- 





BANK OF PORTUGAL. 


Nov. 5, | Oct. 29, | Oct. 22, | Week's 


Government British Treasury Bil s to an amount of 


Position, 


3919. 1918 | Movement. May 30,1914 


1,404,000 

141 3,615,000 
135,000! 873,000 
4 4,206,000 


441, 4,958,000 
257 849,000 











i 1919. 1919. | 1919. (Movement. 
: ASSETS, £ £ 2 | z 
Yoin and bullion..... s00séeae  . Se 5,369,000 5,367,000 | + 7,000 
CO eS eae 1,715.000 1,715,000 1,715,000 | 3 
salances abroad ...........+.+-- 653,000 421.0 364,000 + 212,000 
PROEDRNEE 6 do. rip cocsecccecccens 7,980,000 8,369,000 8,285,000 _— 389,000 
(overnment DENG ca nsescoantee 58,026,000 58,026,000 56,026,000 | os 
L«ABILITIES. i | 
Notes in cizzulacion .........++. 66,894,000 66,479,000 65,742,000 + 415,000 
MEE 3.05040 eo ronectineereges _ 4,209,000 5,074,000 4,626,000 | —— 865,000 
NATIONAL BANK OF BULGARIA. 
t | June 14,| June 7, | Junel4,| Week's | Year's 
: ; 1919, 1919, 1918, |Movem'nt.| Movement. 
ASSETS £ £ z 
WUE tuts) he thaxunneenee 1,911,000; 1,91 o° — 639,000 
BROS occ cvccccvcccocseccccs 744,000 1,000) + 72,000 
"‘Freasury notes .........+.. 11,841 22,000) ee 
Thills discounted........... 37,927,000) 37 5,00;+ 110,000 
: LAABILITIES, 
Notes in circulation........ 98,424. 553,00C| + 28,104,000 
ORES. 0 od c0ncdcd octbebed 28,97 a 923,000 | sid 
POLISH NATIONAL BANK. 
October 31, 1919. 
LIABILITIES. ASSETS. 
Polish Marks, | Polish Marks. 
Notes in circulation........ ED FEE ensd eve cece’ spperscose 6,481, 
Government accounts...... EE SE inn cn ncaeceneetoeees 24,285,452 
Other accounts ............ 1,854,695,120 | Foreign coin...... ......... 150,625,136 
DD. sssnetpenmiehson vos 32,605,672 | Foreign banks.............. 750,598,455 
NNIUED  scadesoninianeesdom 17,561,210 | Loans and discounts........ 4,617,649,417 
Cther liabilities .......... 1 , Other assets .........ccc080 279,954,467 


5,829,394,625 | 


In the above tables the German mark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 84; the Swedish and Danish kronor at 18 per £; 
the Norwegian kronor at 18/15 per £; the franc, lira, peseta and lei at 25 per £; 
the ven at 10 per £: the American dollar at 42; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £ ; the 


F:gyptian pound is converted into sterling at ££975 to £1,000. 


LONDON RATES. 














a |4 js lwo 
gS | §8 | 28 | 38 
Bank pute (raised from 5 % Nov. 6 %&% % % | % 
19) 6 {6 6 6 
5% | Sm (5 5 
Bios wed 
1% 
— 53 é 5% ef 2 
. =“ 5 5 
6 months* (£97 5s ljd).......... a a st 
Loant :—Day today ....... ecovoone. 2 4515412 412 4 
SHOTS. ...,-. 2+ +e evesecerevevereeee. 4h 9 4h 2 44 4 42 GB 
a Bankst ........| 4 4 4 2.4 
* houses at callt ..........: 4 14 . 4 
Atnotice+  ...... ae eee 14 143 143 | ag 





+ Rater lowered 4% on Jan, 2, 1918, and 
al 





— ; - - 
~¢ |S. 26 
om ;2 ‘= 
| on $2 32 
lA” 1am 18 


| 








6” 6” 6° 
5% B Sf BR 5% 
Stee OOR te | 
53S 
i 
Fy | a | 
5h OB 
<3 ‘ ‘ 5 ‘ ‘ 
ara tt a dt 
¢ j@ Ie 
3 if | &% 


1 wered i 
4% on Oct. 6, 1915, and 4% on'Nov.’6, 1919. "5 Lowered teeny seh pee raised 


5. 1918, but was raised to 
on Nov. 6, 1919. 
* Changed 


from 47% to 4% on Deo. 
which rate they ane weal ~ 


» to J 
52% on July 31, 1919, to 32% on Oo e 1si9"and 43% 


and from 4% to 34% on Feb. 14, 1918, 


ey were suspended on May 31, 19:9. 
Daily sales resumed on July 14, 1919, when t P ( 
- introduced. The daily sales of two month ek ee 


1939. Rates com: i 8’ bills were sto 


on August | 


on July 14, an 
(July 14 to August 15, 1919, period J algt®: as follows :—Two months, 


riod of daily sales); 


mouths, 4% On October 6, 1919, the three month: Piescsery tall oe oe 


reised 1% to 43%, and six months 
months’ rate was raised from % 


s' Treasury bill rate was 
1% to 5%. On November 7 1919, the three 


to 54%. 4% to 54%, and the six months’ rate from 5% 












__{December 20, 1915, 
Comparison with previous weeks :— ' 











; ee 
ee 
See, 
5 # Months.|6 Months. 3 Moaths /¢ Months.\é i 
1919. % % a. 1% | <a 
Oct. ed 2 4 4 4 i 43 x % 
0. .coee 5 | 4 5 5 j 5 
1 eeeeee 4\4 5 4 5 5 | 
eereee 4 4% 5 | 6 5 15 
errs : 4 on \¢ 5 is ‘ 
N . eererer 
an a 6 6 6 6 St 6 | 
. sone) 3 2 : |é 6 
pee Bi le | = Hie fle He 
-seeee | 6 
19...... sue Ee 5 ¢ fie fig 


———" LONDON COURSE OF EXCHANGE. 


| 
On Usance. Toes., Dec. 16 







































| Thurs., Dec, 18, 
we... 
Amsterdam and Rotterdam..........| Cable 9% 99 | 010 WoL 
eee eee eeer etree eeeeeeeeeeeee 3 Months nom } nom 
TTD ccccccrecererereseeereeeeees ue | 38 50 3900 | 33°90 40-50 
| 25 | 
COCO O SOE E HEHEHE H HEHEHE TEE OEe } 38:50 39°25 40 80 4\-%0 
SOOO OEOEO EERE EERO e eee 3 Months 39°09 39°75 41°” qt 
socecececcccsecececesescss| S Momthe, 3900 3975 | 410 42H 
SOCCER HOH HEHEHE EEE Cable | 20°80 21°00 20°65 20s 
Ditto COCR EE HEHE EHH HERE E eee 5 Monthe 2.3 21°50 20-15 2145 
Germany <a ons sesesesee: vese-| Cables | 18200 18700 | 18305 1880 
[salian Places ....-seeeeeeeee-| Cable 4920 5025 | 48°80 49°99 
itto eeeeeeeeeeeeeee ** 3 Months, nom 
New York eeeeeeeereeer ** Cable } 373 376 3804 5834 
RO nansncresecesers pospepeasece Demand ot =. 8 386 
Madrid and Spanish Bank places....| Cable ‘20 19°50 
Die sage: . 5 Months bth 534 594 603 
isbon Oporto... .....+.+. --| Cable | Qnow 
DittO cc ccececececse wove 3 Months nom | nom 
eccdocsecasoesebnscecces| ee 2078 2088 | 2075 2085 
PCC SEETHER THE e ee ee Cable 18°50 18°60 i 18°45 18°55 
BecOkhOlm ....cerererereesreresecers| Cable 17 63 17 73 17 83 17°33 
Bcandina elite eee nen Te Months. nom nom 
PRGEEEIEED ccccccccccccccccscceccce | Cable 120CO = 125°00 12300 12800 
Buenos Ayres ...... ccs ceeeceseesene | Cable 624 63+ 614 63 
Dr acschibdpeareseeeet Cable 17 18 nom| 17 18 nom 
BEES, 2n.00.5090000000000000000000000 | Cable | 25°00 330 | 200 360 
Calcutta and Bombay ..............| Demand 2/3) 2:36) 23,00 OUR 
BED coccoocccecce gceceneccensoss | 30dave’sat 2/38 | 2/338 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rate | Rate Rate 
| \Usance Par. Dec. 20, | Dec. 12, Dec. 19, 
| A9hs. 1919. 1919, 
| ——_—_—— ————— |) a 
Paris ........ francs to £1 ere 95°23) «25° 964-98 417580 41° 25-80 
Berlin .......- marks to£l Sight 20°43 os 183—185 184-185 
Amsterdam ..|fiorinto £1 Sight | 1210)  11°18-20 9 91-92 | 100915 
Brussels ......)francs to £1 ‘es| 25° 27°4060 | 39°6>-75 | 40°00-10 
Christiania ..\kroner to £1 | Sight | 18156  16°84-92 18 85-87 | 18°53-57 
Stockholm....|kroner to £1 | Sight | 18159 | 16.07-17 | iv" 9095 | 17° 77-80 
hagen .. kroner to £1 | & | 18-158 | 17 58-65 | 21°05-10 | 20°5055 
Heleingtars ..|F. marksto£l Sight | 25°207 | oe | 125-128 | 123-125 
Greece........ idrachmeeto£] Sight | 25°207 25°05-15 2) 3-40 
Italy ....,... lire to £1 | Bight | 3025-374 | 50 90-25 | 49-50-70 
Switeeriand ..\francsto £1 | Sight | 25°24) | 22° 92-25°02, 20° 25-35 21-05-10 
e+ee+-|pesetas to £1 | Sight } 2373-83 | 20°W-ld | 19°40-50 
weeees|pence tomils., Sight | ye ary - a 
powd to £1) t — . 
New York.....\dollars to 41 | 4 \* mh 3 3, 70 | 3713-15 
Montreal yl 486g | 7859-843 | 404-05 ee 
Seeaiocinunen 60: spies eve is | is She? it 
Rio de to | | 438 
Montevideo [pence to dole 2. 61 E 0b | 64-644 oe 
alparaiso... to peso days | 
Line ne «*""lBing.to Per. £1/90 days) Par (7% dis. | 7; dis | Tie dis 
Caloutta......\ster.to rupee T.T. | is 42 | is | 23 4gd-4d =a 
Bombay ......\ster. to rupee, T.T, | 1844 | is66pd 28 did 2s 7) 
Madras ...... .to rupee| T.T, | 1s 44 | 186-6 | 23 4gd-4d | 28 4 
Hong Kong.... ‘to dollar! 2.2. ee | 384d | 5e2d-3sd | 5s lb 
Shanghai ....|ster.toteel | T.T. | «. | &81)d . ae 1 
Singapore eee ster, to dollar, T.T,. ee se m } 
Yokohama....ister.to yen | T.T. | 24984 | 282 ge So Bia | bo rd 


——— 


+ Rate for Dec. 18, 1919. 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :-— 
Oe ee ee ES EN ee a 

















_ Rate 
| Rate Ra Rate 
Par . ll, Dec. 18, 
New York on ‘Dee. 19) Dec. 4, Dee. 1h, 
Level. | 1918. | 1919. 1919. | 1929. 
60 days ........) | | @73 | 38475 36175 x 
Cable..........} | Dollars tor 41 40666 |] 4°71 | 59125 S88 fies 
Cheques ......) | | \ ara0] 59075 5.6725 
Paris .......0.0 |, §°4500] 10321177 aa 
Switzerland...... | | Francs for $1 See {489 | 538 G2 
SIRE. ceccsceccsces . Lire for $1 686 | 1265 1360. 1940 
ahead «eevee Cents for] peseta | 19°30 19°95 | 1967 a 3750 
Amsterdam........ | Cents for 1 guilder | 40°19 | 42°312| 38°37 sr 14-50 
Pe eeseeee+ | Conts forl rouble | 61°50 | — ee eo 183 
seer . F ob 
Christiania ....} Cents for kroner | 26°50 | 2790 | 2095 19°50 = 
Stockholm ......) | 29°20 | 2200 2080 | oe 
Greece ............ Cents forldrachma| 1930 | 1950 | 1617 SS 50 15 
Yokohama ........ | Cents for 1 yen 49°85 | 5240) 5050 SOO! 05 
Hong Kong ..... - Cents for Mexican $| 63°65 80°25 | 10150 100 0-210 
Buenos Ayres...... aa sa | oe 10°210 ot. 
Rio de Janeiro ..,. Cents for i milreis | 3242 | .. | 3675 0 | igi 
Valparaiso ........ | Cents for 1 peso ~w6él | 025 (19 91 | 10°70 
NED Secveneses Francs for $1 518; | $76 | ib ” «60 
eS osasanuinhal Cents for 1 krone 7 4 “6025 10 2°05 
IIT <conslgntianii | Cents for 1 mark 222 210) = 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 


par | Rate, | Rate, | Rate. ah. 














Dec | Dec.3, Dec } 

M _ | wes. 

: Level 1918 1919 1919 | = 

Amsterdam ..|Florins to 100marks| 59°26 | 2865 | 5884 | 555 

Switzerland .. Francs to 100 marks| 12545 | 57°25 | 1210 13 | ths 

= HS |ES |e | ah 
fT to 100 marks! 88°88 1115 | 30°50 973 


42°00 


v 
t 
{ 
‘ 
( 
' 
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FOREIGN BANK RATES. 


— Sa eee _ | 7~ Bank Rate 


<r, 
Changed. 
} : 
sterdam .... July 1,1915 .. | Madrid ........ Oct. 27,1914 .. 

nS essences Dec. 23,1914 .. 5 | Paris.. ........ Aug. 20,1914 .. 8 
Bombay ...+++6 June 12,1919 .. 5  Petrograd...... July 29,1914 .. 6 
Brussels.....++« June 5,1919 .. 4 | Rome a i ee Jan. 11,1918 .. 5 
Calcutta ...+6. June 5,1919 .. 5 | Stockholm .... June 12,1919 .. 6 
Christiania .... May 9,1919 .. 54 Swiss Bank 

Copenhagen.... Oct. 7,1919 .. 6 places........ Aug. 22,1919 .. 5 
Helsingfors .... Nov. 18,1919 .. 7 | Toxio.......... Oct. 10,1919 .. 73 
Lisbon .....0. Jan. 15,1914 .. 5 | Vienna ........ April 10, 1915 4 


Acgording to advices received from Sofia, the discount rate cf the National 
Bank of Bulgaria on June 14th, 1919, was 64%, and advance: the same rate. 


COLONIAL RATES. 


Commonwealth of Australia and 
Dominion of New Zealand 


Australia and | Dec. 18,1919. | Dec 18, 1919, 
New Zealand | Londonon | §gouth Africa on 
on London. | South Africa, | London. 


Buying.| Selling. | Buying. | Selling. | 


: | = 
———— Buying. Selling.’ p ; Selli 
A|NZ| A|NZ| &|NZ/ A [NZ a oa npeng, | Setting 


Union of South Africa. 


























ry. . 13% | oo | gee 
Sen ewsl = | + Lelnatal “2 | °° Li agi | © M0) Reem | 8% ais) gt Dm 
On dem'd| 974) 974!par | par| 99 | 99 1004/1 | i e. Oe 1 és 
sen oe oe ok 9 ee oat oat H dis} .. 3 Se 
Odes (6191 ill eel lose "| of | : 
120 days 4 ; 5. . . . oe oe \ . ee 


ms Premium over £2,000, 1}. 
INDIA COUNCIL DRAFTS. 


Tenders for Rs.80,00,000 India Council drafts were received 
on December 16th at the Bank of England. The amount applied 
for was Rs.2,00,30,000, as will be seen from the table below :— 





] } 
Allot- | Average 


Applica- 
Rate. tion. Allotments.| % | ments. | Rate. 


























“Ts 
Telegraphic Transfers. 


Rs Rs 
Deferred Tielecreptle Transfers, 
2/4 £00 00,000 100 | Calcutta, Det | 23,22.000 | 28 233 


2 9,00,000 | 9,00,000 | 100 | Bombay, Def.| 39,31,000 | 28 383 

2/4 1,00,000 | 1.00000 | 100 | Madras, Def} .) |. 
3,00,000 | 300000 | 10 

2/404 1,00,000 | 1,00,000 | 100 

24 5,00,0°0 100 Y 

2/4 5,00.000 | 5,00,000 | 100 | 

2/83 21,00,000 | 21,00,000 | 100 | 

"ah 1s0000 | sss | a7 | | 

2/4 dy 11,0000) ‘ 

2) 38.00,000 | 

24 10,00,000 |. 

24 25.00.000| 

2/4 8,00.000 i 

2/4 5,00,000|  °. 

2/ 2,00,000 ‘a 

2) 8,530,000 ee Immediatje Telegra phic 

Immediate Tielegraphic |Transfers Trajnsfers. | 

2) 1,00000 | 1,00,000 | 100 |Calcutta...... 7,47,000 | 28°346 

2/ 3,00,000 | 3,00,000 | 100 |Bombay ...... 1. {00,000 | 28-281 

2/4 1,00.000 | 100000 | 100 |Madras ...... ace 

24 1,00,000 | 100000 | 1 

2/4 11:00,000 | 11,00,000 | 100 

a4 1,00000| ‘47,000 47 

24 3,0.,000 ; 2 | 
200.30,000 | 80,00,000 | 80,00,060 | 








The amount to be offered on Decem er 23rd will be Rs.80,00,000 
IMPORT OF GOLD INTO INDIA. 

When firms or institutions wish to import gold into India 
without incurring risks from possible variations in the acquisi- 
tion rate they may enter into a contract for that purpose with 
the Controller of Currency, or, in the case of gold to be delivered 
at Bombay, with the Accountant-General, Bombay. The terms 
of the contract are as follows :—The Government of India will 
pay for gold on delivery at the acquisition rate prevailing at the 
time when the contract is enterej into. Firms or institutions 
which take advantage of this arrangement must undertake to 
ship go!d within 30 days of making contract, but failure to ship 
within 30 days will not operate to make contract void or involve 
other penalty, provided it is shown to the satisfaction of the 
Controller of Currency that delay in shipment was due to no 
fault of importer. Gold not ordered from India, but by offices 
in London or New York for branches or constituents in India, 
should be contracted for with the India Office, who will be pre- 
pared to make similar arrangements. If no contract is made, 
gold will be paid for, as before, at the acquisition rate pre- 
vailing on the date of shipment on a through bill of lading. 


INDIAN TREASURY BILLS. : 
Up to November 29, 1919, Indian Treasury bills were issued to 
the following amounts ;— o 


October 16, 1917, to March 31,1919 ...... 1,36,39.05,000 
April 1, 1919, to November 29,1919 ....  61,53,85,000 


1,97,92,90,000 
1,32,25,70,000 


65,67,20,000 


Bills discharged.........sseeeeeseeeee2> 


Bills outstanding on November 29,1919 .. 


BULLION. 
The gold movements to or trom the Bank of, England’ are he 
Onger announced. For the week en mber 17, 
Stock of coin and bullion showed a decrease of {160,801 
Compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United Gold Exported from the United 


























ae Kingdom, Kingdom 
snenemeaniapeninntanancentnmnmne —_—s } sabaiabhidiinan ata onion 
: | Week | Week 
Countries from which Ended | Countries to which Ended 
Consigned. Dee. 17, | Exported, Dec. 17 
4919. | 1919 
moana | aapeeentnssial | senate — rented apiictasiianaitiat 
| 2 | 
MN eit cticn cs ungd tecatin 1,316 ae ; neat 75,1€0 
7 i chowretnent«saut se 188,458 
S\N eh cusdetevecsssces 1,190 
Bombay, Other Ports .. 1,565,587 
Straits Settlements . i 510,289 
Other countries............ 463 
Total value of imports of! ————| Total declared value of ex me 
gold wisigucatiure | 1,316 | por's registeredin the week 2 141,127 


Messrs Samuel Montagu and Co. write as follows on Decem- 
ber 18th:—* Gold: Price of bar gold per ounce fine, to7s 7d, 
nom. The Bank of England gold reserve against its note issue 
is £90,291,625, a slight decrease of £7,200, as compared with 
last week's return. The Continent and the East have again been 
keen buyers, but no supplies have been available during the last 
few days, nor is there likely to be any until next week. The 
price fixed on the 12th inst., 111s 3d, was a record. The follow- 
ing amounts of gold are reported as being engaged for shipment 
from New York :—$600,000 to Spain, $50,000 to Ceylon, aud 
$100,000 to Switzerland. The New York Times correspondent 
states that the Canadian Government contemplates shipping 
$20,000,000 gold to New York in order to check exchange depre- 
ciations, &c. Of this amount $5,000,000 has already arrived, 
and another $5,000,000 will be following shortly. The ratio 
between the production of gold and silver is approximat- 
ing that of about 60 years ago. We append details. The fact 
corresponds with the marked appreciation of the value of silver 
as expressed in gold, especially in Eastern countries. 1918, 1 to 
94; I910, 1 to 10; 1900, 1 to 14; 1890, 1 to 22; 1880,1 to 15; 
1870, 1 to 7; 1860, 1 to4'5. The Secretary of State for India 
raised the minimum rate tor the allotment of immediate T.T.'s 
on the r1thinst. to 2¢ 4d, and other rates to correspond. The 
price paid for sovereigns imported into India was also altered to 
II rupees per sovereigo, and for gold bullion 1 rupee for 10.273 
grains of fine gold. Government sales of gold in India have 
found a ready market. The average daily upcountry demand 
last month was 10,000 tolas (3750 ounces). The amount 
advertised for sale by the Government in mid-November was to 
be 500,000 tolas (187,500 ounces) fortnightly. Silver: The 
market has been fairly active, and again fresh record prices 
have been made both for cash and two months’ delivery, 
namely, 794d and 77}d respectively on the 16th inst. The price 
has now moved closer to the parity of New York. 


Inp1an CurnRENCY RETURNS. 
(In Lacs of Rupees.) 
Nov. 22, Nov. 30, 
1919. 1919. 1919. 
Notes in circulation ..........++ 17,939 .. 17,967 .. 17,874 
Silver coin and bullionin India.. 4,792 .. 4,744 .. 4,614 
Silver coin and bullion out of India ee ee e ee - 
Gold coin and bullion in India .. 2,185 .. 2,354 .. 2,450 
Gold coin and bullion out of India 1,009 .. 916 .. 857 
Securities (Indian Government).. 1,703 .. 1,703 .. 1.703 
Securities (British Government)... 8,250 .. 8,250 .. 8,250 
The coinage during the week ending 7th inst. amounted to 43 
lacs of rupees. The total coinage of rupees from April t© 
October, 1919, amounted to Rs.26,60,00,160. _The stock i? 
Shanghai on the 6th inst. consisted of about 16,500,000 ounces 
in sycee, 10,500,000 collars,and 1,160 bars, as compared with 
about 17,650,000 ounces in sycee, 9,700,000 dollars, and 3,200 
bars on November 2gth.” 


SILYER PRICES. 
The cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 


/ Cash. | Forward 


Dee. 7, 


| Oash, | Forward. |) 





—————— 


i919. | Per | Per | Date. | Per | Per 
| Ounce. | Ounce, \ Ounce. | \ 
cae | a a 
De Missed LS Dec. 22, 1913 ie 
a | mnt eel me] 
16... 7 | ™ | 92, 1915 | is 
| 73 76 " Zl, 1916 i 36 ee 
18....| 733 | TE | 21,1917 | 43% ae 
19....| 784 | 77 || 21,1918; 48%] 


NOTICES. 


The directors of Barclays Bank, Limited, announce that the 
scheme of arrangement with its “B” shareholders has been 
sanctioned by the Court. All formalities having now been cor- 
plied with, the agreements for the affiliation of the British Linen 
Bank and the Union Bank of Manchester, Limited, with Bar- 
clays Bank, Limited, are fully effective. ee 

The London Joint City and Midland Bank, Limited, announce 
that a new branch was opened on Monday, December i5th, at 
209 and 211 Earl’s Court road, S.W. 5, under the management 
of Mr H. W. Vincent. — 
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Tbe Standard Bank of South Africa, Limited, announce the 
opening of branches at Okahandja, Omararn, and Grootfontein, 
in the Protectorate of South-West Africa. 

The Anglo-South American Bank, Limited, announce that 
they have decided to open a branch in Bradford early in the 
New Year. The new branch will be under the management of 
Mr A. H. Gibson, of Halifax, and Mr George Anderson, of 
Leeds. Further particulars will be announced later. 

A branch of the, National Bank of South A'rica, Limited, has 
been opened at Port Louis, Mauritius. 

The Commercial Baaking Company of Sydney, Limited, 
announce that a branch has heen opened at Adaminaby, Monaro 
District, New South Wales. 








COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 











| Rate % per Annum, except where | Dividend 
| 
merked % or stated in Cash. tor Whole 
Name of Company, a nt terim div. _ + Final div. __ Years, — ears, 
|tntesten| Date of | Method Lat’st| Pte 
or | Pay- of Year, 7100s 
Final. ment. | Payment. * Year. 
Railways. % % 
Arica and Tacna Railway ...... -. {Dec Less tax 5/9in £ (|5/ p.s. 
®olombian Northern........... sare. Mao aie Tax free 4, 4 
Manila Electric ........sccc0..-- 14% (Jan. 1) me é . 
Ban*s. j | | 
African Banking Corporation ../5;ps.'| .. | Less tax Leal ae 
Imperial Bank of Persia ...... .. 5f p.s. |Dec. 50) Less tax . 
hoyal Bink of Australia ........ ee ee oe 
Insurance. 
British Equit«ble ............../ lps | .. Less tax . 
Clerical, Medical, and General... 9/6 p.s. Jan. 1) Tax free \ oe < 
l‘uropesn Accident ...... sabeosa Soe ai | Tax free z. we 
 , 10/ p.s.*\Jan. 3 - | ‘ 
Northern (@tg. Pref) .......... 4/6 p.s.\Jan. 1) Less tax 
Norwich Union Fire ............ 22/6ps.*| .. | Less tax { 
é Tea and Rubber. 
4{frican Frontier Tea, Prefd...... 3 %* |Dec. 31 
SD eee eee 5 %* Jen 14 - fae as 
hantardawa Rubber ...... bohcl wes h, ve 4 Ree ees | TZ nil 
HKhatu Matang Rubber ........ al cities: Tae - ol a | 6 | nil 
Kogawantalawa Tea ............ 5 %* Jan. 7) Lesstax6/ing | .. oe 
Ririjish Indian Tea............ 3 %* \Dec. 18) «+ ess tax ee as 
IR ath 6s bus Bowes nec (9%) .. | Less tax6/in & | 12 9 
Ijel Rey Tea........ jilierieenlieieh a 1b %t | .. | Lesstargjin£ | 15 
Jokai (Assam) Tea ........ ....,. 5 %* |Jan. 7) Less tax | oe 
k.orale Tea, Pref. .......... .. 12% (on| accoun/t of arrears) | Ces 
CAE OE cons cundayes thes Te%* |Dec. ¢3| Lesstax6/inf | .. | . 
Lenggeng Rubber . ........ ae? +. oo as , Ee 
Monerakelle Rubber............' 11 %! -- | Lesstax6/ing (| 15 14 
Nilgiri Plantations, Prefd. & Ord. ave -- _| Less tax ; 10 | nil 
Peres MOPS ...é. io cvecccces 5 %* |Jan. 21 it ca a 
Pslmoor Rubber ................ 124%1/) .. | Less tax 2 | 15 
Snngei Ruaya Rubber .......... -- | o | Less tax | 124) nil 
S,ngei Kari Rubber, Ord. ...... -- «Dec. 24 : ; 15 7 
3 eee % \Vec. 24) ee | 15 
Siimgei Rinching Rubber........| 10 %* ‘Dec. 19) Less tax | 3 
Telogoredjo United ............ 74%" oa a a4 ee 
«inited Temiang Rubber........ -- Jan. 15) - 20 es 
g Mining 
Consolidated Langlaagte........, 7491 |Fb.,1920) Less tax | 123; 10 
Clydesdale Collieries .......... % “| a Soe. Oo we 
Government Areas............-. | 20%t+ Bb..1920) Less tax | 373 | 27% 
Ee re --. 1/6 p.s.* Jan. 30: Lesstax/2in£ | .. | .. 
Langlaagte Rs tenn nes mht 74%+ Fb.,1920) Less tax ; 15 124 
Mayapil Copper ................| _74%* |Dec. 18] Less tax Pty be 
New Modderfontein ............ 30/ p.s.| 4 .. ve | os 0 
ee ee | St |Fb.,1920) Less tax |; 10 nil 
PENNE: Sertsynedesccscecey 5%t |Fb.,1 Less tax 10 | 10 
PA xcs on cicvsnecesen | 25% +t |#b.,1 Less tax (see note)| 474 | 45 
Witwatersrand Gold............ 5%t |Eb.1 Less tax | 10 | 15 
EE TIE, bs ve ncomns shodsee gt: sake be w 
Zsne Corporation, Pref, ........ 2/ p.s. |Feb. 2) Less tax 3/6in £ sh 
Other Companies. | 
A. Armstrong and Co........... | 5+ ws “ ey 
eee be SPE | 7 Ot | “ | 10 
Amalgamated Press ............| 5/ p.s.4} Tax free | 40 | 40 
Anglo-American Oil ............ 3/ p.s.*| ue Tax free Dd Mane 
SE cv ockcivesscconcdh tee (a & ah si eS ae 
Arnold Perrett............ ...05 5%t (an\dbonus {4/8 p.s.) .. | 334) 334 
Aster Shipping..................) lf p.s.*|Dec. 16) Tax free 


TRANSVAAL} L ° 


West End Office— iets Agency at— 
25. COCKSPUR STREET, $ 10, WALL STREET, 


s.w.-1. : NEW YORK USA, 


—— CONDON OFFICES: —— 
CIRCUS PLACE, LONDON WALL, E.c.—2. 
18, ST. SWITHIN’S LANE, E.C.—4. 
Special facilities afforded to Traders 
and Merchants desirous of extending 
their spheres of activity and influence 
in South and East Africa. 
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DIVIDEND ANNOUNCEMENTS.—Cominued 





Australian Pastoral ............)| 5 %1 | ~ Tax free a - 
Bartholomay Brewing Co. ......| 5% | Jan. 2 Less tax 

ae Stream Navigation) 24%° | .. | Less tax ** 
Bedwas Navigation Colliery ....| 5 %* os Less tax 


Benskin s Watford Brewery, Pf! 15 % Jan. 1)(0n acct. of arrears 











Birmingham Rowton Houses .. ob * Tax free 4 
Bristol Wagon & Carriage Works 4" \Dec. 24 Lees tax 

British Dominions Steamship ..| U3ps.|_ . Tax free 

british East Africa Corporation, 

Pref. and Ord. ..............| 8 %t 0 a 2 
British Mannesmann Tube ....| 5 %t } + ; h 
British Vacuum Cieaner ........ ** — 3 psig, 
Canada North-West Land. ....| $5 p.s. |Jan. 19) oh 5S 8 ps 
Canada Steam Ship Lines ..... $i p.s. Jan. % Less tax 
Carsons, Limited ...... Sebnéd Ee aN Tl io 20 
Carter’s Knottingley Brewery . ae Less tax 124 
Chicago Breweries........ gorse oe 06 Less tax 4 ‘ 
Cleveland Br.dge and Engineer 

Re errr 10 %' ee | Tax free 12a 

BD TIO nce cesses sccsscce: ss 124% | «.. | Tax free = 
Crages Steamship .......-..... ‘9 p.s.*|Dec. 20) = 
Darracq and Co. ............+: 74 %, | (bonus | 5 %) Less tax 
Dominion Textile .. ....... .| 2% \Jan. 2) Less tax 
Dundee, Perth, and Londor | 

CT scent Coat. iven ook St a | 
Eastern Telegraph.............. sa -- | Tax free s 5 
Eastern Extension Telegraph . Te | Tax free 6 8 
East Indian Coal .............. 15% Jan. 2 ‘a 
East India Distillers, &c., Pref.. 34% \Jan. 1 
Eastern Extension, Australasia | 

ON '3/ p.s.* Jan. 15) Tax free 
Edinburgh United Breweries .. an ae oe - 10 5 
Edward and John Burke ...... 4%° Dec. 29) Less tax a 
Edward Wood and Co......... oo} ee : 

| Edwards’ Dental Manufacturing} 74 | .. ue 
kuropean Gas .........+-+-s+08- >} p.s.*\Jan. 31) Tax free 
Finlay and Co.........62+-+++06- --» | eo | Less tax "W 
Forestal Land, Pref.and Ord ..| 6 %* Jan. 4) Less tax 
G. D. Peters, Pref.............. | 6 Less tax 
George and John Nickson, Pref| _ 5 wal o 
Geo. G. Bassey and Co., Pref. ..| 54% (on ace ount of arrears 
Griffiths-Lewis Steam Naviga- 

A nena ae i oe ini 4%) én Tax free 33 
Halley's industrial Motors..... +. ** rose 6b 6 
Hazelwood Shipping............ 10 %* |Dec. 5, Less tax one 
Ee cc ceenasas sl ob 1QK& b 2/p.s 
likley Wells Hydropathic ......| a ee 5 6 
Imperial Colonial Finance. . a 5* \Jan. 2) Less tax x ; 
Investors’ Mortgage Security .. eRe rt l) li 
James Nimmo and Co........... | -- |Dee. 20) Tax free 2 fw 
John Crossley and Sons ......../5/ PS-t) .-- Less tax 10 Th 
J. N. Richardson, Sons, and| | 

NG as wistndees weceees| 76%* |Dec. 31! Tax iree 10 
John Blandand Co. ............ | 40* |Dec. 16, Less tax 
Kapp and Peterson ............ 10* ‘Dec. 15) > 5 
Kayser, Ellison, and Go.,......|2/6 p.s.*\Jan. 1) Tax free ki 
Khedival Mail Steamship ......) 15 %t | -. * 20. 
PEE Ra 5%* | @2. Sl Less tax 
London and New York In- . 

vestment.........-.s0e+00. a \Dec. 31 Less tax 7 
London Woollen Co...........++. BS aa [es oe 15 | 10 
MacSymon's Stores ............ 5% | ee os a 
Marconi International Marine 

Communication ............ 5 %* |Jan. 15) Less tax 
Marconi’'s Wireless Telegraph ..| 10 %," \Peb. 2 Less tax 
Mond Nickel Co...............+. lj p.s.*|Peb $) ‘Tax free 
Nalder and Collyer's Brewery ..| 74" | vec. 22) Tax free co | se 
National Steam: ar ............ | oe Less tax 10 | nil 
New Investment Co............. 5° | fen. 2| Less tax oa 
New Zealand Farmers’Co-op....| .. | Tax free 84 
North-East. Improved Dwellings| 44% es 7 
Northern American Trust ...... t : | Less tax I ow 
Northumberland Shipbuilding, 

SNE ME ls 200 20cceh eres « 5 %* Jan. ]| Less tax - 
IIT oo. wo ccoseces cet 5%+ |Dec. 13) Tax free 10 10 
Ogilvie Fiour Mille ............. 3% |Jan. 3) Less tax a i cae 
Penmark Steamship ............ 74% | «-- | Tax free oo | ss 
Phillips and Marriott ........ cx ic ee | =e 10 | 10 
Prince Line ........ secbadiaeted 6 Lh tee se 12h). 
Provincial Tramways .......... 14 p.ei} .. oa 10 | 10 
Provincial Laundries .......... as . | Subject to tax 30 | 
Pryor, Reid, and Co............. 9} oat oe 8 
Bly Fame egeeie ..| 12R%1 .» | Less tax 2h 
R. B. Chellew Steam Navigation| 124% + | Less tax 22 
Real Estate Corp. of South Africal 24* |Jan. 8) Less tax 
R. Hood, Haggie, and Son ...... 5%+ (bo|nus 2/ |p.s.) Tax free 
Rhondda-Merthyr Steamship ..! 1/ p.s." .. | Tex free 
Ritz Hotel (Paris) ............. .. | Dec. 18 Less tax 6 , 
Samuel Allsopp & Sons, Ord. Stk. +» | Less tax > : 

Do 5 % Participating Pref Stk. % . Less tax i 4 
Sco'tish American Mortgage .. %* |Dec. 24| Less tax [+ *° 
Second Industrial Trust ........| 4* jJan. 15 ++ vs ; 
Second Investors Mortgage. 7 | 5 
— African Town-~bips, &c. . 5% se a ; ‘a 
South American stores, Ord... . 1 ee ** i 5 

tee et — me “A 205 
South Australian Co. ......... 20/ p.s.*}Jan. 15, Tax free + .* 
Southdown and East Grinstead) 10 

Breweries (Old) ........... | §% i Tax free ; 19 

ES oceftt Seren } 5% Tax free es . 

eR east ae ae .. | Tax free 5 
Stafford Northcote and Co., Pref.) 1 |_(on acjcount ofarrears) | +. | 
Steel Co. of Canada ........... 2%) iFeb. 2 . { ; 10 
Tadcaster Tower Brewery ..... 10 %t| .* | % 
Third Edinburgh Investment, | 

oe oe de RS 18t | .. | Less tax | 12 io 
Tobacco Co. of Rhodesia...... ot | Less tax 10 
a SS erapraaeanee 5%*| .. oe “7 
Tylor (J ) and Sons.............. 124" lJan. i| Less tax } es 3 
West-rn Telegraph .. re em ey ' Tax free 8 


The Van Ryn Deep, Limited, will also make a free distribution of their — 
of 150,000 fully-paid shares in New State Areas, Limited pro ruta to Van Ryn os 
shareholders registered at December 31, 1914. (The distribution will be one 
btate Areas share for every eight Van Ryn Deep shares held.) 


At @ meeting of the Commercial Bank of London, held on December Lith, L— 
scheme for the recapitalisation was carried. Holders of the preference erat for 
receive a fully-paid £1 ordinary share in addition to the final dividend o ter 8 
1919, and a cash bonus of 2s ¢d per share, while the deferred shares ran ‘ 
similar dividend for the current year, besides one new ordinary share and 4& (rer 
cash distribution of 4s per share. The new ordinary sbares to me thas n issue 
account for £375,000 of the new capital, while provision is being made for an 's\ 
early in January, of further £1,275,000 new ordinary shares at par, ae of 
bring up the issued share capital of this institution to £2,250,000. Bom e ne new 
shareholders will, moreover, be given option certificates entitiing them to © 
share at par for 12 months. 


East Ispran Ratiway.—Dividend of £2 10s against £1 Ss per -_ - ba 
deferred annuity capital and the deferred annuity capits, Class | - 4 of 42 
half-year ended September "0th, in addition to the guaranteed interes 
per cent. for the half-year ending January 5lst. 
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RAILW 
AY AND TRAMWAY TRAFFIC BST URNS. 


No traffic revarne of British Raliw ys have bee ed « v the o Ww 
iiwa t f the Railw th atbreak « 
x hi © ieen ince the Go ernment toog contro! of the ays at 
The 7OVernment took over control of the Irish Railways as trom Jan os ! 
f uary lat, 1917. "4 


COLONIaL AND FOREIGN RAILWAY RECEIPTS. OTH 
ER COLONIAL RECEIPTS 
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Present Gross Receipts f 2 _ 
Name. | Pariod ‘Ending Mile- | Week or Monte or, Total Gross Receipts, ee Suet, Present Gross Keceipts for 
| i e Ending Mi Week or Mo 
" ___eihsinsanaeeeltieaelisiaisiipeie “ee | wii. | +or—| 91818 | +or ia a Total Gross Recetpte_ 
+ Lot $$ _— _| IBIS | +or— | 191818 4 + ore 
6) Inpias | | aa ; = a 
; Re. Re. | eira and Mash- i a 2 a é 
garam Bengal ----\ 6 Secuel 6] tab) vacawslt “eeee i260 + Magse || Mild. of W. Aiast._ i ak Se ae 
Bengal & N. ‘Westra! 6 weeks BL ate Gee Tete, gee ttueeOl + eszs00 «| «| New Cape © maths\Oct. 31) 977 | 10,830 + 294 008 idee 
Benn porn 28 weeks Oct. 18) 2606 | 1678 640] FLES 34 20,93,060— 4115159 | Bhodesia is ea ei 8S) SOIT + 1,308 1iZisi!4 7 
4 Bombay, Bar. 20... » week:|Dec. 6) 2,871 | 18,65,000 71 sane 341.82.275 + 2082718 | Rhodesia Katanga! | moth | tly 31 1,307 | 98, 362 — 6617 — 11,472 ' 
Perms ic itisslit weekelDec. 6| “Be | “Essoolt Ieee eitest dt “casieos | a St nails 
. — z 8,97, 1OUy 
fort dian Peniawaia % wesks|No ao Rint, Behe |= 1nocd gerisoce 11.68,000 | AMERICAN RAILROADS MONTHLY STATEME 
fiattas && Mahr.| 7 weeks, TS) Risa 27,60,000|— 25,300) 1,96,56,90C) + 25.69,825 —— urs 
d&Kumaon, 6 weeks! 8 oie | ood t oe 07,36,000|+ 225466 | | caneentennatonannensineassieta 
Poe tadian. =<, {St weeks| 1 ale | eae 11,026 a rinoa8 — 301868 | Name. Period.| Ending Receipts for Month. ‘Total Recoipta. 
*e @tho Puniabimnth) $1 Smnths Aug. 3 " - 1,093;  19,21,799 | . Seas we we 
: ug. S1i___716 | __7,01,856'— 301.328) 36,02,670'—_17,37,370 | fa Ree FETE con, | + or — wis. | +or— 
‘. FOREIGN. | Atchison Topek Be ee a hol. 
Ancancius. | Baltimore a | Qmnths Sept. 0 17,873,536 | + 2,519,707} 126,797,079 + 6,661,471 
| | @ | Chicago and Milwaukes.| Smnths 30) 1S1SNo97 1.561777) 110 36856) 1440815 
‘; Argentine N. E. ..|23 weeks) Dec. 752 | a. ms é ew York Central . | $mnths 30) 29,486,9 7 | + 1,561,777; 110,262,256) + 14,495,105 
5 ay LR te | MH) DOL LS00 72 400+ = S400 Pennsylvania. .....20 pee = 30; 39,486,945 1,019,378) 229,010,770) + 18,539,882 
BE aed Paci weeks} 7) S708 | aeoitoel¢ 2!o00 3420000 © 638000 SP ee tavern | Smmths 30) 16,588,992 J a.ocseaz] iareecase 4 10060 900 
. 792 | — 196,000'+ 61.000  3,867,000\+ ——_—_— co, ee vee 
et | 81,000 38,006 at | (eee | 
8. A. Western ....'24 weeks 16} 1,882 1.266.000; 744,000 | 
| 100,006 |+ 18,00¢ : 
Baen Cont.| ¢mnthslIct. 31] 190 | a3.0001s 28000 “easot| + gostoud TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 
Socaal Argentine 28 weeks|Oos. 15 R50 | abtayet chow) abana t tio) | = 
et | — 77,000/4 67,000, 1,125,100 ’ 
Qordoba Central .. 24 weeks) 13; 1,806 60,500\+ 14, 125,100 + 672,100 
1 | .50C'+ 14,670, 1,436.70) | | ‘| Present Receipts for 
Entre Bios......../23 weeks ¢ ML | B53 + 8.20) emit baa Name. Period. Ending) Mile _V ar “Becetpta, 
i BRaziiiay. | | | ee Se | \ 1918-19. |+ or | 1918-19. ry 
Brasi] Gt. Southn. 10 maths (ct. 31 | eon seteatapuainiak at 
¥ *s Ms54,750'— 6,450 499,671 — | Anglo-Argentin \4 ai a 
se Gt. West. of Beal weeks\Dec, 6 L010) 30,400) + 10,40. 2necd + ee | Auckind ject (288) oe 2) oo 8 ee ae 
6 Gen Panlo ........|80 =| "iss yaa + Shes) Boers | (ems | Barnley Corporation| 1 week Dec. 13 1B | | €2,960\+ | SE Me 
: Se Penk cin Will mantel Nov. ss waited 00 iuesot lame | Chatham & District | $e weeks Nov. 22 BO) Montorle 7,853) t 6,42,049 
» ae @ 2--—-" hee $s. | @L9n/+ — 670] 55.988 6 38 
7 Paaovian. | eee. on | 28 w k 2 a ; 
; ates geen a | 252,012 + 3346) 905,206/f 102,136 
taengeta nM weltr. 1 ow] ul sg sammy sano | ecru sl Eee Hy | Sea tl { &s 
p coveepene |= oT TE cxeoaeeeh Oe “383 | 
ee weeks). i) weeks Nov. 30! 366 25,319\— 7 785 ** |. gsige0 | Lancashire United . .| 49 pa . 4 | als 456; 178,725 + 4,908 
Corp...) ise Se aae trae c,67i,s041¢ ouiee | Llverpool | Corpora-| + 115) 158,361] $ 16,766 
os 322+ |, 71,332) 27,834 | Tramways.... £0 weeks 13 18 | 824,806) £ | 
a | j i j ’ | L.C.C. yb mr te | 37 weeks 0" i+ 4,588 1,115,222 + 204,436 
a Ouzar. | | Madras Elect.(2 wks) | 46 wee a7 Wg | 478,360|+ 6,847) 9,902,625 /4 534,536 
Qndan Central ....\24 week IDec. 13 | | | ee a -| 50 WeeksDec ie) 2. | Maracas. Rama] areieriy | Seeet 
ty weeks Dec. 15 362 | 17,707/+ 6,076 406,857| + 74,476 | Bhondda............ | 1l weeks Mar. 20 | €2 1504. ar 7| 274,167 | 54,657 
10 Uned of Hisvana,|2¢ weeks 13 on 11,328) + Se teat “| ones lee” a “2 | gueotooo|$ 20,000) Laney anaes 
n West of Havana ../0 weeks) 13186 | 8505\+ 5,014 Moos ara + eet Torquay ........... e 32 weeks Aug. “4 eel ‘exist = ee 71.191 
Unvcvaran. | a6 an , 
| | es 
Oentral Uruguay... 23 weeks, Dec. 6 272 } | Sars ce nee 1 | 
O.Urag.(East Ext,j|23 weeks| 6 26,302) + 2421, 494,228) 45,621 | ae a 
_ OU 311 6,378} r 622) 120,260) 21,08 | 
- gree Wace 3s weeks 6 188 Ss , zie aon Zi TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
i Bor Ws eras jaw. ae | OO | 
maths! = 3) TIS © 80S) ANB HS Name. | Period. |Bndi ,.- Gi - 
13 se Forsien | | ; ng | Miie- | __for Month. |__Receiptsa. 
Secatials "| a — esmigenaen | i819 | + oF —' weet +e~ 
+ y an Genéie.. 0 weeks) Dec. 13) . ae ’ pteeeanencengresenenieieintnehatieaeaaiion 
10 Bilbao ........-.0|1l ants) Nov. %| | a a et 84.400 | Alabama Power ..../ 1 mnth June 30) { Grose) $250,056 + t ea.eei| a if 
t a Wie, | Brasilian Traction. } io mnths Oct. Gross! 8,380,000] + 1 828: oo] 93,53, 
i ne os, Hl nl weomly 4.220) 153,080) « 1.290 | ,fecoipte in milrela) |, mer ct : Net’ | 47963,000' + cea 0 seen + 1,787,000 
Dorado Extension|11 mnths Nov. 30} 70 "5501 + =, L888 | s=British Columbia mathe Nov. 30). | AtZS6ilr | A715) 5 ASNS70 4 30.901 
~ Delta....34 weeks 13,750|+ 5,850) 125,65C) + 34,050 | — 4 mnths | Oct. 31 Gross $710,405 + 1s cs! 2.708" 611 590, 
10 20 18,382) + 4,422 032! — Electric, &c. 476 ; 
M Gt Soatho of Spain sles wesbslDec. “6 O60) Inset + tse tals ‘ ee  —-.-> =} Net 83,815 + $9,088} “681.1434 318,668 
mernational of/0mmtbe Oct. 31) Grose | — 46,087/+ inses| "easseait ones ©6| =, Orcse Trams ..../ Smnths \Nov. 30) 61 | 450,635+ 7,683} 25 i 
LaGuairakCaracas|11 mnths Nov. 30 Hee) | Mae ee ot | ase | Beraye and Lighting Smnths |Oct. 31) ee i 
NaasjoUscarshamn| 9 oo | + 4,660) 96,150, + 25,820 | ways an mnths |Oct. 31) .. 1,898}+ 17,050) i 
myrna nl l week |Nov. 29} 379 | Canadian - Western sit 418) 12,396 
Paraguay Central .|23 weeks Dec. 6 , a 2 = 
' atural Gas ...... 1 moth 
Pirecus Athens, hc @mnths|Sept. 30 = pesine +233 te t aomtnas Onsthanens co moth | 3 Gross | 998,450/+ 26,355). a 
sil Buaria Oaello be 1 mnths) Nov. 30 36 4,250'+ 1,45) 49,3/5 8,075 Herrerias Trams. 11 mnths Nov. x| 2 £2,549 ss ‘ 29.518 
“4 Galvador ....;....|25 weeks|Dec. 6 18 2008+ 23. *T sgove | Catalinas Ware | | | ae ; 
7 French Ballwens ial 51 es | UD cedineex One mn Yet. 31) Gross | £23,500 + ae i t 
Gamana & Santiago a 172,656) 6,605 : Chillagoe......... .. 1mmth (May 31) Gross) £5,030) oa. 4 
: eieend Homelite OCU i 10,900 + 3.665] 122,551 28,648 [Net | £1,208) “ 
5 , Si; “iat| —14,50|— 199} 105,905) 25,015 | Cities Service Co... . 12 mnths ‘Oct. 31] { Grow) igh seer? — 285,323) 20,234, 196 - 1,863,617 
& Cordoba Light, &... Smnths Aug. 31 | gl7 raaile . aa — 
0" | Qube Railroad ...... 3 mnths Sept. = (i 004.970) 9,420 sania 103,154 
r Elec.8upp.of Victoria 28 weeks Oct. 12 184,176 + <_< 
Havana Rail., eal *si9] 563; 41 
— ¢ CANADIAN RAILWAYS WEEKLY STATEMENTS, ths pe ee va (Ser Ne Hoven t hie Sait ie 
| ae | International} ¢motns oct. sf Grom) ree samt 14st 
| algoort | $2,808}— i— 4997 
; 8 Present) Gross Receipts | Femwepe .----- } ®mnths June x | BSc es | 
5 = Period. Reding Mil Mile- |___for Week. _| Total Gross Receipts. Keystone Telephone. 10 mnths (ct. 31 |{ Groes| at 350,280+ 23,519 
i 1919._| + or—| 1919. ; + or — Le Guaire, Harbour.. Lianth Nov. 30 | Sint 442,125 — : 
Canadian Northern|4¢8 weeks | nae Blectric.... 11 mnths ot Bet same 2 
Oanadiat Dec 588 | 81 Gros 63,479'+ 6,655 
, Grand Tree 5 ee 4) S88 ages eae eas te Ime Light, Power, } 6 maths Aug. 31 Nan) ascsealt ir sees 
: @nd. Tok. Paciic.| 9 weekel Mar. i" 616 tna 8,105 na | Lisbon Ei lmnth Mar. 31 Gross | 776.02 wt ; 
; rile | 9 muths Sept. 30 { ST") $225.00) + 18,548) 1,855,194 181,018 
: ~ | | | | abe oe cet (Weck See) "Tusse8— 158,080 
ing a ver Powr I mnth June 30 Net | 50,9881+ 1,403 840,862 —~ 
- ‘ CANAD ontevideo Water... 9 mnths Sept. 30 ena a + 1.502} 174,496) ae 
IAN RAILWAYS MONTHLY STATEMENTS. | Para Blectric....... Ummthe Oct. 31(¥et") Zissic|s 260 zest pe 
no anpene | Rangoon Blectric .. 9mntbs sept. 30 { 7ce*) s+ "988 128,908 15,041 
Ee Name, | Period. Ending) Gross. Inc.or Dec. Net. Inc.or Dec. do. mathe Nov. 30s. | . a oe 
for —— —_— - > | Toronto Riy., &c... 10mnths Oct. 31 { Grose + 75,385! 10,402,250\— 202,816 : 
‘al Algome © | | —___ [ecm United Electric T. 0 of Net j— 96,199) 3,026,598 — 968,61¢ 4 
t entral | oe i 
ed Hiudso n Bay . @ aa oe 31 gainer — Ret pees | “a oer ee oe mnsns. 12 mnths 31) Gress gu.ise + 5,991)  443,605'4+ 63,419 : d 
‘i cnainmeaings L} mom aspmecc ys 606,800): 4 of Yucatan. =}, Smnths Apr. 304 Nee $166,360 — os a iuis= iste mee 
i = mnths: 309'+ 5,106,999 .. * ey | f Gross 568, 
of Osnadian Pecific® .... 11D snmthe! Siberia + aici 5.348,00¢) + 252,000 bc aaa eee — 7 Ee | ai 28, 1 aa ye 
1 i o* 
ew Grand Tronk..... te i yee} it 2 000 | Fee 000 + Liteon Victoria Falls rey a 18,500; 514,700— 163,308 
‘ Zemisconta mre /10 math a “casio + = 1,462,900 + "186,200 Transvaal Power ec ‘pt. 30) Net £219,788 i 
ne LOMA | 2 os on even! mn pt. 30 242 + 6 50, ‘ L ’ | { Grows $126,329! + 338| 
~ Shite Paes & Yakon:.."112 mnths! Dec. 31| _ 81.244.080 a. ane | Winnipeg Electric. ./10 mnths (ct. 31) Net. $06sea.4 sy ' ss) Su mat er 
t 4 weeks recurn. 







* Net earnings before deducting taxes. 
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RUBBER OUTPUTS AND DIVIDENDS. 





December 20 1919, 


In the table below we give the latest and past three years outputs, and dividends for five complete years of a number 


of Rubber Companies, while 
Loss Accounts each week. 


the latest reports of Rubber 


Companies are analysed under our Summa f 
The latest dividends declared appear under Dividend Announcements, pe F cg Poe 


Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 
other information will be found in our Produce Market Section. y 





























| Outputs | Output | Pad | ae a 
Name. apes. pot increase | onthe © Increase 
Year Ends December 31, | ——| Morth or Except Where or | Dividends Paid in Past 5 Complete 
Except where Stated. | Year Year Year Nov | Decrease Decrease. | Years. 
| 1916. 1917. i9is, | %9°- Stated in | 
| Lbs toe. | ces. | tbs Lbs. Lbs. s 3 ‘™ a 
iilaitdnbinnhh cabaiiaten 300, 338,100 | 260,400 35,000 |+ 13,500 325,700 ; do 
Anglo-Jave........0++++ sve eeeees| 1,677,143 2,492,201 | 1,814,600 157,000 |+ 47,532 2.176.720 + 7 0 = ms ml 
en ac ahealeaeing 1,762;430 1,720,287 | 1,386,964 147,29) + 21.566 1.494,719 + 267,789 32 60 85 6S 
Anglo-Sumatra (May ae consaees 856,091 948,122 | 790,899 91,772 + 30,372 S57, 716(6) + 187.072, 40 50 50 0 2» 
yer Kuning .......---- cocee ‘ 825,083 | 608,693 + 49,000 i+ 10,587 ... ee xd 20 15 
Bah Lies (Oct. 31) .....-.-.-.++- 333,972 | 576,285 1038'2\+ 67,935 103,84201) |+ 67,935 .. cs 
Bajoe Kidoel. 17/6 paid (Mar. 31).| 250,986 478,093 | 688687 81,974 |+ 31,320 505,482(8) + 136,335 10 iw 134 =| 
Bakap (June 30) =i... ---vs00+> "150 «274,350 | 213,000 19500 |— 1,500 94,9505) — 5,550 25 30 25 10 00 
Sumatra (July 31) ...... 396,400 446.575 | 453,600 | 52,300 |+ 17,260 209,459 + 19,59 7 1% ©6110 6 
Bantam (Java) (June 30) ........ 706,318 800,429 | 965,374 | 84,770 | + | 372,747) |+ 170,782 1 20 1S 1 83 
Banteng (Selangor) (April 30)... 285 588,588 | 407196 $6,906 | + S553 | S8C,875(7) + 166,975 1 20 22% 10 15 
eevee eanaebiene 265,004 29,864 286,64 ~ “s 10 1 
Batu Caves....00.00200+002-. a 908,750 100,814 59s.6M4 61.417 + 8936 616,667 + pm > | as | oa 
corcscocse eoeecceeece | ’ + 45 
Bekoh (June 30) .......+++.+ ound 450,148 | 454,948 46,593 |+ 10,593 231,515(5) a 20 0 “=| 
Bukit Cloh . .......... sendenven | 250,120 228,870 | 357,254 31,500 |+ 1,500 | 347 + 21,746 34 OOS oe has 
Bukit Kajang (June 30)........--, 740,000 942,646! 851,435 91,960 + 32,090 388,874(5) + 35 35 5; 
Bukit Mertajam (March 31)...... 794,075 841,821 | 593,900 87,150 + 38,353 |  590,4088) + 24217 9 25 15 10” 
Bukit Rajab (March 51) ...--»- 1,064.901 961,062 | 865,645 105,278 ears | Sa) + , 5 100 100 o |B 
Bakit Sembawang ..........---- 733,8 9 630,289 + ¥ °° 3 10 i : 
Campy United aa 252,280 S2b27 | 405,505 65,655 + 40.208 1ig.7s + 69,986 10 10 yo S| lm 
PATA)... ccccccccccs eeeeee 056,584 ’ + ’ i+ ll lL 40 40 ** 
Chersonese.........--c+cseeeeees 691,760 688,994 Ae? 19% + 255% | 592.774 + srt iss 144 rr 4 
EET cob cnacebsedtoess ; 450 000 | 702,250 + 7 ll 15 10 
Cicely Ordin 482,155 607,962 618,449 59,000 + 12,603 |  463,26%8) + 58,542 60 120 40 75 | 
Consolidated 817,430 931,212 | 726,669 97,560 + 22,772 | 903,308 + 254,763 37 75 8 0 tio*= 
—— Sa eel Sele: cs| met Re P| Se et B 
’ ’ ’ . + . 1 20 12 5 10 
Djember .........-.--- 168,649 550 329,300 2. ; 8,500(1) — il 10 
Dusun Durian 752,271 587,996 85,357 + 704 665,412 + 139,236 "5 ve) is 13) ; 
tern Sumatra (June 30) 41.221 116,956 225,183 35,000 + 2,99 98,7005) + 63.217 .. = a r * 
F. M. 8. Planters 297 9,250 378,000 92,700 + 52,369 717,011 + 378,217 .. a 6 i? 
General Ceylon 901/963 1,085,478 889,881 124,200 + 30,371 + 79 «6 30 25 co 5 
| 55,05 45,382 + 5,273 485,990 + 80516 6 0 4% 35 
Sean -. "571 40,619 + 26,588 | 329,426 + 60,513 17 17 25 29 
Grand Central (Ceylon)........-.- 4,142,472 4,761,715 3 936 509,583 + 140,232 4,578,927 + 1,087,652 ry i 14 10 ° 
Gula-Kalumpong ..........++--++ 1,195,957 & 4259 | 145,000 + 58,500 ' + 489, 10 13 163 164 10 
SE caksacassenddeted 507,557 511,332 13% 37,500 + 7,650 — 381,790 + 95,24 80 10 125 9 860 
and Lowiands ........ 1,350,479 1,428,343 1,1u3,799 150,845 + 5,562 1,344,447 + 347,505 24 35 38 1% = 1% 
Inch Kenneth (May 31)......---- 424,220 "417,249 37,080 + 13,300 218,4306) + 67,230 20 40 75 4 49 
Java Amalgamated.........-.... 541,342 664,813 84,626 + 32,326 835,583 + 227,118 § 10 1 = nil _— nid 
Java Rubber Plantations........ 50, 530 242,180 34,063 + 17,363 279,478 + 65,698 . i 15 nil 10 
Jeram (March 31).........-.++++ | (033 _ 261,509 242,180 30,400 + 16,550 187,780 + 78,323 15 20 2% 10 10 
Johore Rubber Lands (i913)...... 875,555 1,192,297 1,153,798 + 105,200 000 + 616,789 nil 6 15 10 soni 
Jong-Landor (June 30) .......... 651,728 665,031 613.197 59.619 + 21,080 295,275) + 6.454 17% 2% 25 15 
Jugre Land ond | Rubber (April $0) 1,135,703 1,166,565 2,140,256 132,079 + 14,974 900,489 + 526 10 20 ob 
Kempong Kuantan .............. : ’ eS - 180,000(7)  — 
Kamuning (Perak) (June 30)...... 733,776 921,575 778,318 + 77,129 + 31,129 371.9085) + 90.339 is 30 4.315 
SUDpeihkG sandeeseress 820,179 1,077,213 794,450 104,674 + 50,054 935,355 + 202,09 50 50 7 7 60 
Kawie (Java) (March 3]) ......-- 502, 543,570 425,300 53,000 + 29,691 347,763:8) + 104,263 10 x» 25 25 a 
Kepitigalia (M 5 : 
(March 31) ......+++- 606,247 588,650 557,815 55,476 - 299.0117) — = | 10 10 5 » 
Kepong (Malay) ...........+++:- , 335,586 273,000 + 10,000 368,500 + 122,500 45 75 85 60 40 
Kinte Kelias (March Si).......-.. 514,922 54,757 480,080 62,180 + 39,650 427,8008) |+ 170,22 7 14 05 10 8= 10 
sensainiibtegios J . a = 255,557 . 80 
Kuala Lumpur (June 30) ........, 1,415,500 1,683,669 1,627,748 152,460 + 11,880 76823018) + 229,680 So ee | 
Kuala Selangor.............0+++ 630,993 506,075 625, 60,578 + 15,427 590,296 + 135,245 1128 137 150 1338 
Labu (F.M.8,) .......0c02-0000-- 615,872 _ 874,575 1 + 48,100 1,016,100 + 60015 30 40030 oat 
Tr caetadidiietitacep abode’ 1,282, 1,401,373 1,122,382 111,556 + 26.275 1, + 64412 15 25 10 5 6 
Langen Java (A 
Lembeas@emaamcscess.ccoeees, Eis es | Stee) dat ne) Ct Be is | 8 | Sto OB om 
Ledbury ................ccceeee+| 042,091 691,496 ‘Sas, 63,071 + 22,524 ‘ > , ¥ » iS 
Linggi Plantations, Ord. .......: a iseoss 2538872 1.782052 29°44 ¢ 138341 2s0s338 + solos 78 (lO 008 
= on — ponsaawwe ee ton 484,936 »569,02i 1,174,943 146,848 + 56,210 1,449,636 + 14 25 40 45 40 V2.) 
Lumut (Sept. 30) -....... .. 897,900 1, 974,500 114.000 + 44,500 218,500 + 101,850 15 20 20 mt 
ena denen : or? 208 ein Tistolees cave. auees a - ee 2 > 33 
coccccccce-cesece ee d 4, yi + 1,514 99,531 10 
seen sacle sep akeibietiechsay ve oo] a a aoe —— + he 388690 ; t01'86 ail all nil aed “b 
pevece nase sseceeeeerees +463, 5468, . + J ( 
eaiisttillie cereecesecocochoss 34,460 625080 NASD 6T'S80 Stas dam t Mis at a sf 
oceeeccecceceseces . , 7 + 31,145 d 
Nordanal Jobore) +. o....0- 606,511 639,552 523,435 52/530 + 13,834 Swatt ¢ arash 3 3 ul 5 
orth Hummock (June 30) ...... 523 687,811 637,621 71,889 + 33,806 339,178 + 112,459 20 30 30 5 ;s 
EL one) accoreee 5004 | GR) BULSIS | S083 + 11,084 221,990 + 92,717 7 15 m «(OS Ue 
WEEE coe eeecsnecceeneeeeces . x 78,361 + 24,644 ‘028 5 224 
Pataling 0.0 ss sceeseseeen: 720,400 730,456 507,813 66,910 + 12.731 641614 + 201 867 2s w 0 | 180 
ego ie ) cecccsces Seccees 603, 706,765 606, 103,562 + 57,073 199,562(2) + 115,815 20 25 20 nil + 
Perak Rubber (March fij.......-/ $9638 | 852100 425796 $0,802 + 15,158 385,408) + 196,664 228 Sze 37) =2tGE 
Port Dickso 249 + 20, 1 ni 
eet iieemeenh ck. 748083 | 9890 5 10,508 10st + Toso a 3 OF % 
Rubber Estates of Johore ...... ’ 34 \+ (74,657 10 16 
63,500 + 23,100 1 2 86 
a Retates of Krian 534,100 42,500 + . = $ 2/000 lt T738 3 rf i " 2 
eee ee ee eee eee eee » ’ + ’ s ’ 8 & 
IO cocwcnsccce eoccces 404,459 ay 34 7 0 
Scottish Malay .......+s0.++ss-. y * 534,876(10) + 226,568 10 10 10 
tact ee $58,480 | 68,000 + 34,000 636,000 + 237,000 3 % 8 % % 
Seaport (June 30) ...........2205- 100,003 + 44,090 1,041,038 + 328,470 45 & 65 12 
Belangor .......-..seeeeeeeeernee con'a0e ae \t see 182.4475) + 56,933 | 78 ub : i 100 
Sennah (June 30).........-.0000- p 79, + 29,518 814,796 + 205,253 100 1624 216 
1,567,273 1 
Serdang Gentral «0.0.00... Sanenh "cs 42,053 |+ 17,231 "ae it hee 3 | | " 35 
SERED. -.6sdn0.cb0cbercosbvcsse " ‘ \+ 22 
SIMI SetiecGuchtbinanabstacees! 808,829 | 110,187 + 48,668 962,021 + 6 ee mt : 
AES Seeeaticaes me; MAGS Shem + lei | Sisaer fini g| sf 
Bialang (Jan. 31) ......... 1,232,342 1,387/027 1,092,746 | 1se'ase L.. TH Sab oat i+ .-| ot & 5 Oh 
Singapore Para (June 30)... "509.892 635. ty 158,436 + . 72,570 1,460,131(10) + 12 2 18 16 
8 Para (June 30) ....... Y 635,814 561,915 47,912 + 5,803 235,832(5) zat 20 1s 
aa edne cone | as 485,837 | 42,200 + 11,252 oar, o | im, se 2. & 
Straits Settlements ‘Mfareh 31)... “sovtooo | “ganio0g | Tarvasr | ago t MMS | SA,T02 |+ o 0 | 8 
Gumatre Consolidated (April30)..|  G0e#a> | Sor'sea | niZs.287 | 153,000 + 63,000 s | mm) 8 | % 
Genetn Pere (June) ......| Gsae| tain| ae + 20,120 391,740(7) | + mo | 3 | 2 i= 
cr cores 665,409 | 727,727 864,528 | 115,000 + 49,000 465,000:5) | + aa, 4g | Ma OM CX 
Sungei Kaper. /..2.2sccccc..) onan | baleae | gaute | Sree t Seah | STz6R |e a 
Sungei Kruit.................... f + 37,800 755, 70 
Beige tap 30. Seezit| aunt | sea) aero |+ “Sato | Salts0 | 7 | 2 | mw) | 
yer (April 30).............. ; "558 | 1 a 
Tandjong (June 30).............. Lmeisso | Toate 85,500 + 18,076 | — 560,043(7) | + 1 060i | 5 | OD 
Tanjong Malim (June 30)... "Testes | l'aasoet | Yarng + 51,986 713.2745) \+ oino|s | %|% 
United Gerdane bog iiy 222722, ee | | 817/089 | 81'786 + Iss aingi> |t % | 8 10 4 
li, 817,389 | "933,47 | "785,405 | lisa + 25351 | seas |t * | is.) 918 
United Temiang Quly 31) 841,128 | 997,105 | 858,430 | 93,219 + 26,200 1,011, > 205 3 418 734 : 
Val d'Or (Oct. Si)... 398/603 | 50,100 | 711316 | 10049 + Se9s | aellsa) {+ 7 ie a, 
EM inciele panes 292,715 | 314,179 | 257,664 | 26,300 + 41940 | eRe sisi i 
eset setienenstestsensipp amma ensinetncsteeneesamnamreunpnemememmes:Ys ce oss } — ee 
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ANALYSIS OF BALANCE-SHEETS. 


SAMUEL ALLSOPP AND SONS. 
September 30, 1919. 





LIABILITIES. ! ASSE 
TS. 
wa Inc. or wad Amount, ine. ce Bes 
Ord. stock .....+.- oe . Breweries ..... 
Pref stock ...+.... SE we.) és | Freehold, lease. S05008 .. — 11,967 
4% les debe pieces inane + “a6 | oe and copy- 
5 % debs. ...-+eese . .- i old on 
Ded sinking fund.. 27,788 .. + 7,168 |Trade and other oot ** + 37,009 
Creditors, &0. .... 837,884 .. +354,852 investments .. 206,896 
Contingent acct... 36,751 ..— 2225 |Debtors .... .” Se. Shae 
Reservo account .. 80,000 .. + 50,000 |Stocks ../°°"°""""" 475.685 |. ‘a 
Profit and loss .... 178,863... + 3,848 |Cash......".-""' y46030 °” + T1430 
Bp Loan, &c. .... 498,634 na + 75,001 
}440ans .. : 


(Deb. dep. @ invest. site’ a ee 
| age ee nempaag 969 .. + 9,149 








| Showell’s Br’'w a 
| Goodwill ..... oe rodiooe Sate 
Total........ 3,908,083 .. +406,475 | Total ...... 3,908,083 .. +406,475 








Reports and Motices. 


We are informed that Sir Christopher Thor: . 
director of the Manchester and Liversoal District eee teeen 
Limited, and the Mancnester Ship Canal Company, has era the 
board of the Guardian Eastern Insurance Company ‘Limited 

In succession to Mr Lauchlan Sinclair, who leaves the service of 
the company to join a City firm, the directors of the North British 
and Mercantile Insurance Company in London have appointed Mr 
H. S. Milligan to be foreign fire manager as from January 1, 1920 
_Messrs Charles Barker aud Sons, Limited, the well-know adver- 
tising agents, who have been established over 100 years, are, owing to 
expiry of the lease of their White Lion Court premises, transferring 
their offices to 31 Budge row, Cannon street, London, E.C. 4, as from 
the 22nd inst. The new telephone number wil! be City 2163. 








BANKS. 

BANK OF MONTREAL.—The report for the year ended October 31 
1919, Shows :—Balance of profit and los; account, October 31 1918, 
$1,901,613; profits for year, after deducting charges of ‘manage. 
ment and making full provision for all bad and doubtful debts 
$3,314.227 ; premiums on new stock, $3,500,000—together $8,715,840. 
Four quarterly dividends of 3 per cent. each have heen paid 
$2,372,250; amount credited to rest account, $4,000,000 ; war tax 
on bank note circulation to October 31, 1919, $190,986 ; subscrip- 
tiene to patriotic funds, $39,750; reservation for bank premises, 
©300,000. Balance of profit and loss carried forward. $1,812,854 

KANSALLIS.OSAKE-PANKKI (HELSINGFORS) ;— 


BAaLANCE-SHEET—OcToBER 32, 1919. 








_ _ LIABILITIES. Fmk. | ASSETS P 

Share capital .............. 90,000,000 | Cash ...........cccece eee 29,888,242 
Reserve funds eae ahaa 53,990,466 | Foreign money ............ 217,985 
— and loss account .... eS RS eae 66,213,909 
= est and commission .. 29,560,092 | Foreign correspondents.... 20,127,407 
— aebeedabubaadeons 643,824,142 | RIED. v cucscnnevees 1,205,045 
San nt accounts.......... 124,712,292 | Correspondents .......... 347,250.024 
post biils ............ 26,837,385 | Bills ........... EE hae 256,702,197 
= espondents ............ 109,554,088 | Cash credits .............. 257,591,163 
U eign correspondents.... 100,843,596 | Loans ................. 219,996,464 
Unpaid dividends ......... 75,088 | Shares ........----++sse.-- 10,571,649 
Bille 7 acovunte stepeneace 12,038,005 | Bank premises ............ 10.850,870 

ile = ne. ye 1,896,338 | Other premises ............ ee 
ediscounted ........ 44,128,137 | Inventory..........-.... .. 601,577 
Sundry accounts .......... 9,170,579 
Salaries and expenses...... 5,923,483 
Mortgage department...... 2,817,785 
1,238,928,379 1,238,978,379 


RUBBER AND TEA. 


eee TEMIANG (F.M.S) RUBBER.—The report for the year 
eae July 31, Igig, states that the rubber harvested amounted 
to 26,343 lbs, against an estimate of 780,000 Ibs, the profit per 
ee being 8.5 3d against 3-41d. The estimated output for 
of — 1S 1,110,000 Ibs. The profit for the year, after writing 
~ 439539 for depreciation on buildings, machinery, &c., 
ne to £28,975, to which has to be added the balance brought 
ae £16,687, making together £45,662, out of which the 
whit tors recommend the payment of a dividend of 20 per cent., 
ney W 7 absorb the sum of £26,400, leaving to be carried for- 
ine ‘, Subject to excess profits duty, directors’ special remunera- 
a“ aor " £19,262. In view of extensions to the planted area, and 
t a possible acquisition of adjacent properties, a resolution 
the . rease the authorised capital to £200,000 will be proposed at 
© forthcoming meeting. 


MISCELLANEOUS. 

AMALGAMATED PRESS.—The report for the year ended October 31, 
919, States that the profits, after transferring £75,000 to the 
ee fund and writing off depreciation of plant and buildings, 
+ amount to £363,254. The directors recommend a final divi 

~ of ss a share on the ordinary shares, free of income-tax. 
an EXTENSION TELEGRAPH —The report for the vear 
ye December 31, 1918, states that the revenue amounted to 
ldots from which are deducted £406,347 for the ordinary 
ee and £214,009 for maintenance of cables and other special 
£8 aditure, leaving a balance of £1,449,762. After providing 
ona te for Income-tax and excess profits duty payable in England 
onal 30.096 for interest on mortgage debenture stock, there 
mains £559,055, to which is added £72,261 brought forward, 
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making a total available bala of £631,316, out which the 
aire to 3 Nave pla ed Z 350.00 t general reserve fund Fou: 
dividends of 13 per cent. each and a bonus of 2 per cent. h 
been paid, making a total distribution for the year 1018 

> per cent., free of tax, leaving a balance of £41,316 to be 
forward. F 


HUDSON'S BAY.—The directors have issued an emphatic deaial of 
certain rumours current in Cardiff that the company have made an 
offer to two Cardiff shipping companies for the purchase of shares in 
these companies. 

THIRD EDINBURGH INVESTMENT TRUST. -— The report for the 


to N last states that aft pi fir r interest 
and expenses management, the net nue, ex lusive of profits 
m realisation, amounts to £24,194. The directors recommend a 
final half-year’s dividend on the defe 1 stock at the rate f 
18 per cent., less tax, making 12 per cent. for the vear, carrying 
to the credit of surplus revenue {9,494, which with surplus 
brought forward, £29,060, gives a net surplus revenue of £38 $54 





MINING OUTPUT STATISTICS FOR NOVEMBER, 1919. 





























| | 
enn Gold Recovered. | 
Se (Ss | | Value. | Prods 
| Mill gs Mill.| 95 | Total. | ! 
P., } 
c oF 
Gold. Tons. Tons. Oze.| Ose, Oss. | ae ‘ 
Abbontiakoon ..........- TA00 ti. ‘ od a. 1 ee 
NI ives cansdedeseuck 6,445 <i <a - 6,391; 29,735 ‘ 
Associated Northern Blocks 1890... “a Sn on 8 2,900! 373 
CN etvene caweakscneee os on i ae 210 aS ‘ 
Bullfinch Prop..... Seats 5,600 .. is iS 1,458 4480, 
Globe and Phoenix ........ 4,922... a * 5,989 8 .. | 10,168 
Champion Reef ............ 11.842 15,229 6548 875 7,423; war” is 
Ts nchalitneugits anes ons 3,118 ay ac we ee 5,455) 1,269 
Great Boulder Prop. ...... LIMD . ce es oa 1,081) 3/317) pa 
Lonely Reef ............. 4480 .. - aS 5,940| 24995 12,964 
os cs sevednen 20,425 46,852 8139 9,074 17,213) a Swe 
Nundydroog ........-.--+- 8,189 1+,264 6,300 738 7,038) ay ; 
Prestea Block A .......... 14,638 10,320 .. mn .. | 23,924! 17 
EN 5 vn cingnnecoedieddd 5,100... a ee 2,760; 12,168) 6,188 
Rhodesian (2 months)... . low Ci. «j es si 616 2,600) ks 
Rhodesia, Limited— } | 
oe eer TS Cte i a os HO: =a 
PEN wcwctacecsegsccses 50,867 i + ‘et ~< 28,371) 13,751 
Sons of Gwalia ............ laws. Cie wt oe ée 16,704) P 
TOMNGY .ccccccccccccsees oe + - os Saas -- | $11,000 
. . ** ) 
PEE edandedenns<psesuses 16,3635 .. Ja { Silver 23, pi vow ef 
Waihi Grand Junction ....; 5530  .. vs a“ “s 8,015 
Quarter ended Oct. 3lst:— | 
PIE occ cenesssccace 106,303) 7,597 
‘Ouspat.| Other Notes in Return. 
} ee aa 
Copper. | Tons. | 
ouaudia sudseseoeseses 1 2,516 
Coal. 
Durban Navigation........| 17,246) ve 
Vereeniging .........-+--- 38,866) Bick works, £5,371. 
Vryheid ........--ccceceee 31,796! ee 
Tin. | 
PRORBR «2. ccccccee ianmenen 4 
Briseis ......- ; 3 a 
Gopeng Consolidated im €0) Est. value, £9,800: est. costs, £2,685. 
TRONS 20< coccce e yn Profit from tin, £153. 
loris Hydraulic..........-. 27 Est. value, £4,410; est. cost, £1,750. 
Kaduna Prosp. .........+-- V as ‘ 
Kaduna Synd...........--- 16 
Kamuning (Perak) ........ .. | Tin output. $1,°64. ‘ 
a ceeceveve<coesssec 35'| Valued at £5,950; gross profit, £3,150. 
RL. .  capgeddrese< 050s 444| Est. value, £7,386; est. cost, £4,608. 
Naraguta .......eeeeee seer 40, Shipped, 16 tons. _— 
Ec east neerns dette 28) Metric tons. Concen. con. 60% metallic tin. 
Pusing Rubber and Tin an £1,377; gross mining profit, 
i 1,278. 
Rambatan ......---.cecees 21) Est. value, £3,430; est. cost, £1,750. 
Rukuba $0004 6 = 
Seremban .......----- wd } i 
South Crofty.......--++-++- 51) Value, £8,514. 


NL, cecenses eenesne | 42\ Est. value, £6,650; est. costs, £2,065 
Tekka-Taiping .......---- j 23, Est. value, £3,820; est. costs, £1,820. 


Tin Areas of Nigeria ...-.-. j 24) Ea 
Tinfields of N. Nigeria ....| | Ship: , 20 tons. 
15) Est. loss, £776. 


Zaniplaats .....----++ nena 
Miscellaneous. 
Burma Ruby ......-.--+++-- | .. | Rubies valued at Rs 47,000. - 





Burma Corporation. — Cable:—“‘Bawdwin Mines—Lead production for Novembe 


2,126 tons gross, from 5,369 tons lead-bearing material (including secondaries), ~ 


refined lead production, 1,551 tons; refined silver production, approximately, 
- ozs.” ; 

es M’Kvewa.—Cable:—“ Minerals separation tests progressive totals and 

averages for 51 days are:—Ore treated, 3,676 tons, assaying 5°57 per cent. copper. 

producing 544 tons concentrates of 26°2 percent. copper. Recovery, 781 per cent. 

Cutxo Coprer.—Report for quarter ended September :—Production, 10,427,395 lbs 
copper. hoon oo cents per pound. Net operating profit and miscel- 

income 385. i 
hase Poss AND AGAR.—November .—“ Tons of ore milled, 5,849; tons of black 
tin and wolfram recovered, 77; pounds of black tin and wolfram recovered per ton 
of ore milled, 29°49; estimated revenue, £16423." (Office note—The récovery of 
black tin and wolfram is now given “‘ dry weight."’) (October revenue, £16,858.) 

Oroxva Lixxs.—November:—“ Owing to strike, the mill was shut down on 
November 19th. Expenditure for November, including purchase of ore, upkeep, 
and extra expenditure in protecting the seattered plant of the company, £2, 

eceipts, £1,316.” s 
. ieee an il or Canapa.—Result for four weeks ended November 4th :— 
“Total number ozs standard, 80,367. Operating cost at mines, £9,688. Specisi 
(capital) expenditure, £1,697. Total footage, 64. Tonnage 3,146."" (Office note— 
These amounts have been converted into sterling at usual rate of exchange, bat 
calculated at present rate the figures would be higher. Above figures do not i« 
clude royalties and head office expenses.) 

RANDFONTEIN CENTRAL Gop — The London agents announce receipt of the 
following cable from the head office of the above com y :—* West reef bas been 
struck in north shaft at a depth of 3,560 feet, dipping degrees ; average value of 
7 complete sections sampled 11 1 dwts over 48 inches."’ 

SuLPHIDE CorPoraTion.— During four weeks ended October 20th 1,256 tons of 
purchased ores smelted at Cockle Creek, producing 401 tons of lead bullion for 
treatment in refinery. Refinery products were 416 tons soft lead and 51,208 ozs 
silver. (Office note—The Central Mine remained closed for this period.) 
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SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 




















Profit Appropriation. | Cor : 
Amount meal llieecnieienatiiiataaiet kt al n 
Balance) After |" 4 vail. Dividend. | |Period Last Year 
Period | from | Pay- | able for Carried to 
Company. Ending. | Last | ment of | pi .¢7i- Ordinary. Prefce. | Reserve, Balance viii 
Account. — bution. |---| Deprrecia- Forward) Net | Divi. 
eae Rate. Amount.|Amount. tion, &. | | Profit. | dend, 
Banks. ‘ E E 2 % sch i 2 eS ee oe ee z 
Royal of Australia ......... seeeee Sept.30" 13,511 41,489 54,800 9 23,500 .. | so 17,300... , ean 
Breweries. 
Arnold, Perrett, and Co...........- Sept.30 | 8,065 39,825 47,890 33 24,200 4,200 11,000, 8,490, 40,576 33; 
Benskin’s, Watford.............-.- Sept.30 | 83,974 104,160 188,134 ae +» 126,250, 25,000, 46,884) 84,501 
Samuel Allsopp and Sons .......... Sept. 30 19,324 150,414 169,738 57} pt py} 76,561... 72,061, 21,116) 127,107. 
Southdown and East eg ol - Sept.30 11,964 18476 30,440 10} 7,700 4,750) - | 17,990) 18530 10: 
Land, Mortgage, and Ffnancial. 
Investors’ Mortgage Security ...... Sept.30 14,726 657,147 71,875 11 30,800 21,000, 6,293; 13,780} 53,987 li 
Port Madryn (Argentina) Co. ...... June30 12,757, 10,873, 23,630 8 9800 .. | oe 13,830, 7,370 6 
Second Investors’ Mort. Security .. Sept.30 3,641 13,049 16,690 5 | 5,426 = 6,772 i 5,824) 10,995 § 
Rubber, &c. 
Chimpul (F.M.S.) ............+...) June 30 5,467 36) 5503 .. | «- | «- | ce | 5,503; 2,566 
Lenggeng Rubber ................ July 31 3,253 4,861 ans * A | 35588 .. | ee | 4,726). 
Nilgiri Plantations ................ June 30 1,046 7,605 8,651; 5 sok 4500 .. 1,750 2,401 236 =. 
Sin BO PAR ..cccccccscccccccs| SUBODO 31,269 10,664 41,9 os rt ee ae 54,147, 7,786) 23,936 12 
oma Buaya (Sumatra) ..........| June3O | 11,903 12,160 24,063 12, | 1062 .. | .. | 13,438) 18,383. 
Sungei Kari (Sumatra) ............ Jume30 | 7,604 11,404 19,008 15 | 9,197 700) 4,145 4,966] 12870 17 
United Temiang .................. duly 31 | 16,688 28,975 45,663 20 | 26,400 .. | -.. | 19,963) 8061 5 
Shops and Stores. 
Finlay and es Sept. 30 708 37,849 38,557 123 | 7,466 748) 29,274, 1,069} 42,204 10 
Harrods (Buenos Aires).........++. Aug. 31 10,509 194,632 205141 .. | .. 156,000 35,000) 14,141) 145,246 nil 
T 8. 
Provincial .. ee Spapecescee - Sept.30 | 7,804 41,456 49,260 10 12,456 6,000 20,000! 10,804) 49,705 10 
Trusts. 
Northern American ..........+--.. Nov. 1 | 40,624! 60,490 101,114 13 | 36,400 16,800 ee ) 47,914 60,027) 13 
Rio Claro Railway and Investment..; Nov. 30 | 14,893) 105,328! 120,22) 5 ae oY s , 21,628 102,058 5 
Other Companies. | 
Ama] ted P peasuececese -»,| Oct. 31 245,469| 363,254, 608,723) 40 | 267,769 27,500 115,000 198,454 327,004 40 
R. a ah... babousge eosseees| Aug. 31 | 15,939! 96,796) 112,735 17, | 39,812 12511 40,000, 20,412 116,508 mat 
R. Hood, Haggie, and Son ........, Oct. 31 | 46,542) _— 154,027, 20+ | 32,000 4,000, 50,000, 68,027 62,661 
Moto d Cycle. 
Rossleigh +.---.ces-seeseveseeeees) Sept.30 | 8349 26,499) 34,848] 30t | 12,250, 490. = 23,178 10,1072 


* Accounts for halt-year. — 


“| Free of tax. 


(a) Arrears of dividend. 





OIL OUTPOTS. 


British BurMAn PerroLteum Company, Limitep.—A cablegram 
has been received from Burma reporting the total production of 


crude oil by this company, and the Rangoon QOil Company, 
Limited, amounted to 71,152 barrels for the month of November. 








Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


As the year fast draws to a close there is a tendency on the 


part of buyers to confine purchases to wants of immediate neces 


sity, and a quiet trade was effected in both bread and feeding. 

Values, however, ruled steady, while rather firmer in some 
cases, as no undue weight of” supplies is felt at the moment. 
Native wheat continues in fair supply, while moderately absorbed 
at prices ranging from 72s to 78s per qr, 504 lbs, according to 
quality, while imported descriptions moved off slowly at established 


stuffs. 


rates. In the forward market fairly liberal allocations were 


to London and outports at official prices. 
slow, with demand chiefly for best quality. 
quoted 44s 3d per sack, ex mill, ) 
per 280 Ibs, ex warehouse. 
sparingly offered on the spot 
of late with fairly large quantities of Argentine on the 


Way, so 
that the present stringency should be shortly relieved to some 
exent. South African, ex store. nominally OSs: La Plata. 67s 
ex ship, and 68s ex store. Several « ( \ 


argoes of Argentine February 
March, sold, 65s, and a part cargo of South African 


66s (bags). Barley very firm, with a steadv demand 
malting ranges from 11¢s to 116s ex st - 
malting 79s and Canadian 78s, | 
terms the tendency was very firm. with 
75s was asked for N« ! 
February-March. ats are rather 
higher ¢.i.f. prices. Native ranges f1 
as to quality. Of imported, . 
white clipped 54s, and I.a ] 


’ ‘lata 53s, ex store, 7 
business was on a moderate 


scale at higher prices. 


made 
comprising Australian, Argentine, and North American eae 
Flour trade generally 

Home milled G.R. 
and imported varieties 46s 3d 
Maize continues firm while stil] 
, but there have been liberal arrivals 


afloat at 
Native 
ore, pec 448 lbs. American 
er 400 Ibs, ex store. On c.i-f. 
scarcely any sellers, and 
- 4 Canada Western January-February and 
steadier, in sympathy with 

om 538 to 65s per 336 Ibs 
Canadian quoted 63s 6d, American 


Argentine 








| 42 lbs, afloat, sold, sos; December-January, 51s 6d to sis od; 
January-February, sis 6d to 52s; February-March, sos 3d to 5158 
per 320 Ibs. Homeward grain freights were fairly active for 
controlled articles, and quite a large number of directed steamers 
were fixed from the River Plate to U.K. at 62s 6d down and 
6ss up river loading. For ‘‘free”’ grain the tone was “— 
| and tendency weak. Maize up river loading was placed at 1528 
| U.K., 182s 6d Continent, with 10s extra linseed, while heavy grain 
| was done to Genoa at 190s per ton. The United States Northern 
| Range ports are fairly active, mainly on Government account, there 
| being a good inquiry to the Continent, but private en 
has been restricted owing to recent labcur troubles. Now that 
normal conditions become gradually restored an increase 10 busi 
ness will probably follow. Heavy grain to U.K. moves off st 
8s 6d per qr and flour at sos per ton, with proportionate 1m — 
to France, Belgium, and Italy. Canadian flour 1s being carrie 
at s7s 6d per ton, and heavy grain at tos per 4! home. & 
fixtures include heavy grain to French Atlantic at 10S wd 
Belgium 17s per qr, with sos 6d the U.K. rate. I astern mar E 
are dull and featureless, while tonnage is in scanty ag 
Karachi-Bombay indicates Q7s 6d to 100s on dead wergnt 
U.K. Australia has secured further space for wheat at og 
South Africa 60s one, or 62s 6d two loading ports on ce ad 
to U.K. Time charter remains firm, with sustained ine acitidd 
handy size vessels, especially for short periods, and severa amasal 
steamers were chartered for a period of six months’ gen 
t¥ading at 27s 6d per ton per month. 


The following table gives the estimated sales of home-grow? pee 
during the harvest year 1919-20, contrasted with 1918-19, 1917-1 . 
(916-17.—(Particulars of imports of wheat and flour remporaril 
discontinued) :— 


Sa “a 
| 1919-1920 | 1918-1919. 1917-1918. = " 


ated a a 


— > 7 _ | Cwte. 

Bstimated sales of home-grown wheat— Owts. |* Cwts. “ vio Se 
week 00 Dec. 13.....cseceseesseeeeees | _ 337,403, 310,490) 4541159) 5,270,000 

14 weeks 80 Dec. 13 .....cccceccceccccsees, 3,724,518, 4,598,559, Ue eden 

———— f s 4 

Average price of English wheat ver s 42 | s4@ | : | 73 2 
Si scmincghiibsncheccennibesennss) Sn le + fee 1% | 170 

Be presrecacsamemerenagenant | 1612 | 1610 36. TR 95,0080 

“Vv - supply’ in U.S. centres. ...bash $e * 3 596,250) 45.54 
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COMPARATIVE AVERAGES OF GRAIN. sa and the 
The following is a statement showing the Quantities a past two 
| Average Price of British Corn (Imperial Measure) 


. from 1935 
per 320 Ibs. Forward | weeks, and for the corresponding week in each of the years 
. | to 1918 :— 
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Quawrirms Sop. Avursen Prices, 
wns | Sete} Sm |e Teen oe 
RR, qrs - l qrs = 23431 bsh s 4a s da | s d 
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13 ......| 78127 4 | us.is 6 | isos 5 | a2 | ie | $5 10 
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Our Glasgow correspondent writes :—In Scotch pig-iron a good 
business has been done this week, and that on both home and 
foreign accounts. Buyers in the former relation have been anxious 
io cover their wants for the first three months of 1920 
lucers have only moderately met the inquiry where <s a ton 
advance On current rates was conceded. This brings leading 
brands up to 200s and 210s per ton, For export the charges will 
run to 2158s and 220s per ton. Prompt shipments which are in- 
tended for France, South America, and the East will run to 
wer 3,000 tons. Builders complain that supplies of ship plates 
are barely up to requirements, and yet the outputs are the heaviest 
n record. The minimum quotations for these stand at £21 10s for 
home and £22 10s for export, with boiler plates hard at £25 and 
£27 respectively; angles, £19 10s, and rounds, flats, and squares 
about £22 per ton. Imports of these from America have practically 
ceased. Billets and blooms are in fuller supply, to the advantage 
f quite a number of development sections. Bar iron makers are 
overwhelmed with orders for all sizes, and on Tuesday raised prices 
vy 178 6d a ton, so that the minimum for crown quality has in- 
reased to £22 10s (delivered Glasgow railway sidings). For ex- 
port the minimum stands now at £23 per ton net f.o.b. Glasgow. 
Producers of steel sheets are declining to meantime add to their 
ommitments, having amongst other turn-downs refused to meet 
purchases of some thousand ton lots for the Far-East. Structural, 
agricultural, textile, sugar, locomotive, and general engineers are 
booked up for many months ahead. Big export demand is in 
evidence for fuel, which is only being partly met, the Controller 
insisting on the home market being thoroughly and well provided 
tor. 


, and pro- 





Our Sheffield correspondent writes :—The iron and steel trade 
is characterised by extreme activity and scarcity, the foreign 
(emand for manufactured mild steel showing constant expansion. 
i.ven semi-manufactured steel is hard to obtain, although for this 
railway transport is partially responsible. The shortage of pig- 
'ron must have been disastrous had the foundries been at work. 
"here are considerable stocks at furnaces lying idle for want of 
trucks to convey it to buyers’ works. Prices have been advanced 
2s 6d, and bars have been advanced 10s per ton, making £23. A 
settlement of the moulders’ strike is expected at any time, and 
already preparations for restarting the foundries are in hand. 
Assisted by the low value of £1 American buying in this country 
is increasing, and some nice orders for high-grade and special 
steels have been booked. Huge business is being booked in 
saws and tools used by builders, joiners, smiths, and farmers, 
and makers of such goods will be full up with work nearly all 
next year, even if no fresh contracts come in. The departments 
producing railway axles, tyres, and springs and stores are now 
tully employed, and as new wagon construction sets in in earnest 
they will probably be unequal to the requirements of the country. 
The demand for steam coal continues to exceed the supply as 
increased quantities are going to France and Italy, where the 
shortage of fuel is very acute. Some local works have been reduced 
to short time in consequence. The demand for house coals is 
stronger than ever. Current prices per ton at pits are :—Best 
South Yorkshire hards, 29s to 29s 6d; ditto Derbyshire, 28s 6d to 
298; cobbles and steam nuts, 27s 6d to 28s; washed smalls, 24s 6d 
to 26s; small slacks, 19s to 20s; branch, 33s to 33s 6d; Silkstone, 
298 6d to 30s 6d. 





Our Middlesbro’ correspondent’s report, dated December 15th, 
is as follows :—Pig-iron: Business is restricted, the prevailing 
feeling being that we shall see an all round advance early next 
vear. Increased costs would certainly justify an increase in the 
Prices of pig-iron, Makers are, therefore, declining to sell! for for- 
ward meanwhile. Present prices are unchanged at 160s for No. 3 
and No. 4 Cleveland G.M.B. foundry, and 200s for East Coast 
hematite mixed numbers, and ss more for export. Manufactured 
‘ron and Steel: The demand is very good, but output is being 

he ked by wagon and fuel shortage. Quotations are as follows : 

Steel ship plates, home, £18 158; steel ship angles, £18 5s; 

ton ship angles, £22 10s; iron bars, £22 10s; steel rails, £17 10s 
Net. Tron Ore: There is rather more enquiry for the first quarter 
of next year. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says: 
\ Sale of Government tops held vesterday vielded better results 
than the sale held on December 3rd, which rather gave the 
market a shock. It is said that on that occasion the first lot 
was knocked down to a bid which would have been by no means 
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the last had the auctioneer been less precipitate, and that the 
buyers present took fright at finding the reserve prices so 
mu h lower than it had been thought they would be. Yesterday 
®4s made 158d*to 160d per Ib; 60's, 142d to 1464d; 58's, r12}d 
to 11444; 56’s, gt}d to 100d; 48's, carded, s4d to s6$d; and 
49S, prepared, 385d. The market is firm for merinos and fine 
crossbreds, but for crossbreds below <o’s quality the tone is 
heavy, and quotations are in buyers’ favour. During the week 
300 bales of alpaca skin have been sold at 344d, an advance of 
id on the last price paid, and 100 bales of seconds at 26d. There 
is little doing here in mohair, but the Cape markets are reported 
to be strong. As regards yarns the situation is unchanged. 





COLONIAL WOOL 


(FROM A SPECIAL CORRESPONDENT.) 


The sales are finishing to-day in Coleman Street, the last ter 
days of the series having been distinctly quieter, with generally 
a sensibly lower level of prices ruling for all descriptions of raw 
material. The best combing merinos have certainly lost ground 
and on an average there has been a 74 to 10 per‘cent. decline from 
the highest point. It is always better for any series of sales t 
start on a good sound level without an advance, and to continue s 
to the end, than for there to be an advance followed by an easier 
finish, as this tends to give the trade a fit of nerves. 

However, though the recent auctions have given everyone food 
for thought, the opinion is held that the manufacturing situation 1 
sound, and upon that wool values must rest. The rise in the 
French exchange has undoubtedly led to the setback in values, and 
this has naturally created a good deal of disappointment and heart 
burning among French and Belgian buyers. Several admit that 
theic limits remain the same, but the depreciated purchasing powe: 
of the franc puts them out of the market altogether. France still 
wants wool, and a big trade could be done, but the buyers ars 
faced with the fact that when they get their purchases across the 
Channel and into their own hands, the cost is practically doubk 
the original purchase price. Under such circumstances, it Is in 
evitable that the natural development of business is prevented 
Commercially, France is in a position to do a bigger trade in wool 
textiles than ever, it being understood that during the past weel 
large yarn orders have been offered to Bradford spinners. Frenci 
buvers are even wanting to purchase men’s wear worsted fabrics 
It is preferable for France to purchase raw wool, in order that he: 
own textile industry may be brought up to the pre-war standard 
Practically three-quarters of the populace of Europe are in dir 
need of clothing, and but for the inflation in the rate of exchange. 
an would still go higher. That certainly is undesirable, and the 
writer knows of huge orders for wool on behalf of Germany whict 
cannot be executed because of the low value of the mark. However 
Central and Eastern European countries being in such extremit; 
indicates that at the earliest opportunity they will make a big 
effort to obtain wool and clothing. 

It is satisfactory to know that further decent rainfalls have been 
experienced over considerable areas of Australia, and they will be ; 
all the more welcome in view of the hot season having arrived. The 
mail to hand this week brings very doleful accounts of large area 
being seriously affec ted with drought. Colossal prices were beins 
asked for land where grass was available, and the reports of a big 
number of sheep dying makes painful reading. However, it is t 
be hoped the worst is over. 


————————_ 


THB COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS— December 12, 1919 
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MANCHESTER, December 15. 


The tone of the market has been very strong, and almost from 
day to day prices have again gone against buyers. On the part 
of producers there has been much indifference as to booking 
fresh contracts on any terms whatever. Numerous firms would 
like to reduce engagements somewhat before entering new orders. 
An extensive inquiry has been met with in piece goods for India, 
and quite an encouraging turnover has transpired. 
sales have been 12ported for China. 


A few more 
A large demand continues 
to come through for several Near Eastern outlets, and printing 
cloths have moved off freely for South America. It is understood 
that in most of our outlets abroad clearances are of a healthy 
nature. and there are no signs of increasing stocks in distributing 
centres. In American yarns for home use prices have hardened, 
and spinners have met with steady buying. Special prices have 
now and again to be paid for quick delivery. Export bundles 
remain active for India and China, and an improved demand 
has been reported for Japan. Fine yarns remain very strong, and 
extraordinary prices have been paid for qualities made from 
Egyptian and Sea Island cotton. 


(1.) Comparative Statement of the Cotton Trade 
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BRRE RE APKS 
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THE TIMBER TRADE. 

(FROM OUR CORRESPONDENT.) 
The Government hold well over 33,000,000 cubic feet of im- 
ported softwoods suitable for building construction, very large 


quantities of similar wood are held by importers round the coast, 
but the docks are so congested that a great portion of this material 
cannot be got at, and if it could be handled the railway com 
panies cannot undertake the carriage of it owing to the scarcity 
of wagons. ; 

The ports, glutted with timber, wish to get rid of it; inland 
centres, hungry for wood at a fair price, for building purposes, 
cannot obtain it, and work is being hindered for this reason. 
While the daily Press is publishing columns of matter on housing 
schemes, and wondering why fimber is so dear, the shipper, the 
importer, and the merchant are marking their specifications up 
in price. 

Native timber can never supplant foreign timber, but it can, 
by co-operative effort, supplement imported wood to a much greater 
extent than before the war. The native timber merchants are now 
federated into one large association, so are the saw-millers. and. 
again, the landowners have their institution. All are keenly alive 
to the necessity of greater production, and will work on a much 
more scientific basis than they did individually before the war. 
The suggested committee of landowners and timber merchants 
will be able to find the markets for our woods, and. we hope 
endeavour to reduce the heavy costs of bringing felled timber to 
manufacturing centres, or what perhaps is better, in well-wooded 
districts, manufacture the trees where felled. Though stocks of 
foreign timber are large, deal sizes by no means predominate, and 
prices are high accordingly. 

The Government suggest that builders use 24x6}, 24x6, 2x5, 
2X 4%, 1x4 to 5 unplaned boards; and 1 x 4 to ¢ tongued and 
grooved floorings, which are in stock than other 
dimensions. 

— oe ens : stock, both in Government and 
ideas of values for Seetanee shi en " The a a ee high 
weno mage peo ar shipments. The depreciation of the £ 

g im the United States has been stopping forward buying 


for some little time. Domestic conditions, too. in America also 
conduce to higher valuc 


greate: 
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OILSEEDS AND VEGETABLE OILs. 





(FROM OUR CORRESPONDENT.) 

A quieter period appears to have arrived in the 
trade, the effect of which is seen in somewhat easier prj es and 
a disinclination on the part of both shipper and buyer ‘ 
ness. A few transactions in Argentine linseed are. wever, re 
corded, but offers of seed near at hand are scarce, and spot 
firmly held. New crop plate for January-February an 1 Felcones 
March shipment is quoted lower, and trade in Indian hard)y €Xists 
Cottonseed, after the anxiety as to the course of events in Egypt 
had passed, has eased off fully £1 per ton for shipment, + 


ve getable ( il 
to do busi 


parcels 


while 
new crop Bombay has been passed for sale without obtainin 
response. Some little has been doing in rapeseed at advanced 


rates. Palm kernels, on account of the reported withdrawal of 
restrictions on export, have been active, and all near and ' 
parcels were readily bought up. 

In the oil market linseed oil, after having touched Lro8 res iz 
London and £107 at Hull, has experienced a slackening demand 
and with resellers active 
Hull. Cotton oi] continues in steady 
values are about unchanged, near positions being 
for New Year delivery little inquiry. 
den.and for forward positions. 

Production of oilcake continues on a fair 


anoat 


values have fallen by £3 and more 


per ton at request, and 
very firm, but 


Palm kernel oi! is in good 


scale, and stocks at 
mill are large in consequence of arrears of delivery 


arising out 
of the shortage of wagons on the railways 


With less seed going 
into the mills, the congestion is now being relieved at both ends 
Demand is keen, and prices show little inclination to recede to any 
extent j 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Cattle hides were allocated as usual at the controlled prices at the 
local auction held in Bermondsey on Thursday last; sheepskins 
were in fair demand, most classes of wools showing declines ot 
from 1d to 2d per skin, while hoggs made more money for the first 
three classes. The supply of horse hides in the market were not 
sold. In meat trade circles the opinion is generally expressed that 
the supply of English meat will be short at the commencement of 
the New Year. and this, of course, will have a similar effect on 
the supply of hides and skins coming to market 

In the foreign hide market the business transacted during the 
week has been of fair dimensions, with prices fully maintained 
all round. Saladeros are being offered more freely, while sales of 
Magelhaes are reported at round about 20d c.i.f. for ox and 
cows. Dry River Plates are not quite so active, owing to the 
extreme prices being asked for these goods, while the demand for 
drysalted Brazils is rather limited. Further parcels of West 
(‘oasts, East African, and Mombassa hides have changed hands 
at late rates, as has also been the case with Australians and Capes 
Latest cable advices from the States are to the effect that there 
is a pronounced general weakness. 100,000 Chicago packer light 
native cows have changed hands at 35 cents, with dry Bogotas 
making 42 cents. 

In the local leather market a fair amount of business has been 
passing since my last report, and it is hoped that this 1s a good 
sign for the new year. Practically every class of sole leather has 
come in for attention, and there seems more disposition on the 
part of buyers ot cover their requirements at the advanced prices. 
Further offerings of Government-owned bends have been made, 
but I have not heard of any large business being done therein, 
as I understand that it is mainly composed of third selections—not 
very desirable stock. Dressing leather is selling fairly well 
amongst the home trade, particularly in regard to hides suitable 
for motor-car upholstery, for which price is a secondary considera- 
tion. The upper leather section has shown a slight impr vement 
in sympathy with sole leather, and there appears to have been 
more enquiry for semi-chrome stock. Full chrome in the better 
selections is as scarce as ever, and enquired for in all dir aed 

Shoe manufacturers report the position more or less Un hangee. 
There are sufficient orders going around to keep factories rennins: 
and account for the larger portion of the leather being received @ 
the we rks 








POREIGN AND OOLONIAL PRODUCE MAREB’5. 
Mincing Lane, Friday, December 1 
The markets this week, on balance, manifested a fair agg ontnt 
activity, bearing in mind the near approach of the festive eae. 
Home requirements for several commodities extended em 
and the improvement in demand coinciding with reserve offers 
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shippers, due largely to exchange rate difficulties, put an entirely 
different complexion on several markets. Coffee denoted a steadier 
tone, due to more attractive qualities being marketed, while a good 
steady demand ensued respecting tea. With a good consuming 
demand, anda further steady inroad made intoexisting stocks, the market 
for shellac gathered renewed strength. Fibres hardened under steady 
buying and reserve shown by sellers. Seed oils and oilseeds closed 
quieter after showing general firmness. 

sUGAR.—Market unchanged, with only retail sales effected in spot 
free lots. Crystallised West India, 94s to 97s; white Mauritius, 1148; 
Java, 1148. Honey steady, but trade rather quiet. 

COFFE&.—Spot market ruled steady, with rather more demand as 
supplies marketed proved more attractive. Future delivery market 
quiet, steady. : 

COCOA steady, quiet, and in auction some 4,600 bags were offered 
and 925 bags sold. West Coast African, at 98s to 103s ; 

TEA.—During the week 25,150 packages Indian and 18,500 packages 
Ceylon were catalogued, and experienced a fair general demand at full 
to dearer rates. 

RICE.—Market quietly steady. Rangoon beans quiet, but firmly 
held ; 

SPICE. —Pepper steady, with business on a moderate scale. Fair 
black Singapore, spot, sold, 11d; January-March, 11d: Tellicherry 
quoted 1s 14d; Aleppy, r1ogd; white Singapore, 1s 5d; Muntok, 
1s 53d. Zanzibar cloves, spot, 2s 5d ; pimento, 6d; fair tlake tapioca, 
34d per lb. Fair Penang seed pearl tapioca, spot, sold, 35s. Sago 
flour, January-March, 31s 6d; farina, spot, 39s. 

JUTE.—In fair support and with sellers reserved, prices steadily 
hardened. Manufacturers in the meantime continue in active 
request. Native first marks assortment actuals, December-January, 
Dundee, sold, £65 to £64; ditto substitutes, £61 to £60; dock lots at 
£70; Daisee No. 2, full group, December-January, £54 15s. Hessians 

rm, and 10 ounces, afloat, 85s. 

HEMP.—Manila firmer, with a more active trade. J grade, Octo- 
ber-December, sold, £54; January-March, {£54 to £53 15s; K, 
October-December, £52. New Zealand steadier. Points, October- 
December, sold, £49; fair, on spot, £46 15s. Russian quiet. 

SHELLAC strong and dearer. T.N., spot, sold, 700s; March, 700s, 
7ios, 6908, 7108; May, 680s, 695s, 675s, but later 705s. 

COPRA steady, but quiet. Sundried Straits, January-March, Lon- 
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don, sold, £63 to £63 10s: ditto, to Rotterdam, {70 to £71 
Antwerp, {€9 10s to £70. Palm kernels, January-March, sold, 
£40 10s to £40 158; February-April, £41 

MENTHOL.—Spot, sold, 80s to 77s 6d: Japanese peppermint oil, 
spot, 178 gd; aniseed, 6s; and slab camphor, 20s 9d per Ib 


~ 7 
RUBBER opened the week steadier, but became qui 


juieter. Plantation 
crepe and sheet, spot, sold, 2s 73d to 2s 64d, 2s 7d; April-June, 2s 82 
to 2s 7d, 2s 7$d; July-December, 2s 84d to 2s 7}d, 2s 74d. Fine 


hard Para, spot, 2s 63d 


METROPOLITAN CATTLE.—Decemser 18 


British Animals, Beasts, per cwt; to sink the offal. 
Sheep, per stone 8 lbs, plus value of skin. 


s a s da « @ 
Beasts, Super Grade .. 78 0 to 83 0 | UE ie cnoccndhocdhrancseeetede 10 0 
Do Ist i ome @e | Cass 
Do 2nd ae ae ee 
Do 3rd a -- €0 0 72 0 | 
LONDON POTATO MARKETS.—Decemser 18. 
Per Cwt, | Per Cwt. 
c s @. ¢.¢ s d s @ 
I as tin cagctadioraie 12 Oto 13 0 NN en tarcndinhnadod 12 Oto 13 @ 
BONE i ctinterkcoesa ll 6 14 0 Blacklands ............ 10 6 i2 8 


rporated by tre S arte? te d 


THE BANK OF TAIWAN, LIMITED. 


Capital Subscribed —s- “ ‘ . 
Capital Paid Up - - . - 
Reserve - . ° s ~ . 


Head Office 


Y¥60,900,0 90 
¥ 37,500,000 
Y8,210,000 


TAIPEH, FORMOSA. 
58 OLD BROAD ST., E.C.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji 

New York, Osaka, Semarang, Shanghai, Sincapore, Soerabaya, 
Swatow, Tainan, ‘Tokyo, Yoxohama, &c., &c., and Correspon- 

dents in every principal town in the World 
The Bank transacts General Banking and Foreign Exchange 
Business, undertakes Trust Business and acts as Biisiness 
Agents for other Banks. Special facilities are available for 
Exchange Business on Japin, China, the Straits Settlements 
and Java. 


London Office - - 








Commercial Times.—Wieekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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LONDON. Farpay. 4 * 4 | INDIA-BUBBEB—iv-s 6 2 d | PROVISIUNS— sds 
00004—dnty 444 p.1 * 4 s 6 | COOHINBAL—perib 2 0 3 6 | Para, fine, hard, spot 2 63 € 8 Butter—per cwt.— | SPLO£S—Pepper, per ib— 
percwt. .. 124 9132 0) paygs— Plantation crepe .... 2 7 6 0 Aastralian } 252 8 Singapore,fairWhite 1 5 6 @ 
w-+-2-- sence 116 0 186 6 | logs, dine BI. 80 0152 8 | INDIGO—per ib Black Singapore .. 6 10 0 12 
Plastation . 150 0 eo] Oem whine, 6) 8 65 0 Bengal, good red Vio $88 | ee 1 ES 
= oeinens eee Balsam Peru ..perib 16 9 19 8 tofine....... 11 G 16 6 Boe soverece * 88 
Bahis, finest ........ (C @ 123 0 Oapivi ........ 6 6 Mid. ord. Vio.to 90 18 6 6 8 a innamon—iss sors... 2 19 
OOFFEE—daty 42/ Oamphors SS Low wo good ord. 5 0 8 3 ead 0 | Do sed wl e888 
neord. 143 6163 C Japan, refned..... 18 6 18 9 | Madras, dry leaf, @6 50 a 8 | Do ah Ss. 23 33 
tofine... 165 9157 0 Oardemoms, Ceylon. 4676 Do lowtoord... 1 6 ¢ 8 6199 0 Ghies ...” $18 2 104 
Goste Bica,ord. tomid135 @ 150 6 | Oantharides....p--** 0 0 & & | Karpeh,gd.midstogd 7 & 8 oS li an ews 
Oestral American, ga. 016) ¢ | Gam Sains.’ ooe ar nem? — RF ‘ $e $03) eon ar 1 B58 
: a tou— + 6 l. enang . 
ord. to mid...... 135 @ 146 6 seconds -gber owt 7 108 iY } Sb Seemann. layer 145 8 ® 80 etme 
Mid. to fine ....... 147 6 155 6 | Manila,fair, afioat 54 10 oe Cochin, ent ........160 6166 0 
Colombian. ordinary 9 14 0 ? 8 
ta. rdinowsadiee O14) 8 9 0 6 | S-Sealand, sponteir = 47 0 | “ 1233 | Do small rough... 6 ¢ 78 8 
wld. @ 68 | UTR @esee| Fe -e------ tl] DO washed ...... 
o's ‘ 0 8 6 Native, first marks, a ees : sf : ; japan reserereceee & Sin ; 
. 9 9 0 Decian assortmt £9 @ 0 6 | gett sris-coees 1 oe 00 | petals vores eee o16 8 
$3 44 8 30 8 m, per ID...... | Mace .......... per ib 1 
tees Oe eee ib. 3208 6 | Mngliab oo oe | eee is 
oe 89 &€ §& BO | BeBe «ce cvevecens j m i 
eek SE 3s owe Oho do 10124.. 3 2 ¢ & | pire eae wosenees ee | Ohiilee—oar owt. 0 67 6 
ececcccccces 8S SB 6 : 2 0 8 Do de wee = | TALLOW—per cwt. 
alum, ae, Do do 1416... 39 $6) GRexmill........ “3 86 ; 
Do groua”:n:..- gaia a8 | Madres.dnger ...... 6) @ 58 3 | Do do i7ib&iip 3 $ $ § | RIGE—perewi. cit i oe FEL 
: ao rk Tann eS se | RE ccemecesscees 
“Tloriate, Whibeins 7% ff gpg | Oatoh, ord.to fair.... nom Shidrsfm DS Hides 1 8 22 | BrotenNo.3---.- 00m | paproga—perib- 
Rarass, White..te 73 6 1916 DYEWOODs— as Do i ee ; : | ROSIN—per ton— . | BL Flake, fair, spot 8 34 8 
Feeds ne parents 9 169 @ Brasil . ;-.....per boa 8 ° Bite ta ts hs | American Rcaneuens S0/0/0. 68°08 | Pearl .....+-. per ewe 35 0 
Ashes, pot "por owitee 0266 8 | Oabon. ie 8 Dressing Hides.... 3 3 3 § | maGu—Pearicper ow 42 6 0 0 | TRA—daty 12d per ie 
Pexi do do .. nom Lima Wood ........ 1¢ 18 Ro Eng. Oalf,20/301b 12 6 14 6 | Sagofour............29 * 39 8 | Indian and ucyioo— # d 8 a 
powadr. p.tm. 15/60 17.0.0 16 6 Eng. Oalf, . | SHELLAO—per cw s d s 4 | Broken & Fannings 1 5 2 8 
crystals ..cwh = 359 8 pe 20 8 MET B.Oopper £ s £ s | Orange, frst marks..80' 0 0 0 | ~~ Do aseful........ lw 3 
Oran Tartar" 8 Bed ee: eee none et | mone... fe 8 5 es 
08% powder ........250 6 265 8 12 6 —. test C4 6 104 & Garnet Lac, AO, biky56: G 0 0 | PekoeBoushong .... 1 3 1 8 
+ sees. per Ib : ; . : FLAX. Lf 2s Lead—Eng. pig ot & 8 : ; | Bye, Senet eee 6 © & | Pekoes—Com.tofin 84118 
ofboda: be toe saan 2656/8 Biss 31 ener eee " ; ,G.0.B. ....- - : 2 2 Biocky (TN) ......690 0 600 0 | TIMBEB—Timber & Hewn Wood 
 ‘Mediam ingots . 523 | SiLK— bh Pine Timber.. nom 
ae L444 | muornee sta 4 | Bhaatuces <<a fa | | Suaeceeemeotem g 2 yf | Cotas omelet tom 
oreiga........ 2 0 $ 3 | Oranges, Val selected 32 6 68 @ | MES gs eee eo 15 6 19 G6 | SORACOO— 
+++-Derton 40 6 56 6 Do. d-cases 19 C 46 6 | ae pom BRe-recied .......+.- e628} Daty &2—10/64 peri» 
---.perlb 26 2 1 Do. Malaga cases 9 : ; ; Seed, per son Ror oe ° " 0 | Virginie ieat— i 
MoamiseIs108 | Don boxes 0 6 0 8 net, naked ...... 16719 | Italn. Baw. fr. Milas | Gommon to fae... 1 § 2 
spertondl 1/15/08 1219/8 Do. - Bape, refined :..... 110 9 | SHELLS—M.-o-P. per ows h 7 @iedesisaedeane a3 3 
aschip. pinceien O00 ++ 8 Oe : 106 0 nila, bold ......412/0/0 15/103 |» meiner 
srrstseveeenee 1U0/8 18/0/8 Do. Malaga cases £ 1s | Cottonseed, crude": io2 9103 8 | ocmen vereeoes WAS 1098 18 i 
ok eeheoceoe Befined .... eee eee eee ereeeee & ‘ s i 
Oyeret lend fO8 | HIDES—per ib— 9am » taj | Onsowma aruda... 6 0 165 0 | We Awivaa <<: 116 eee | ; i ¢ 3 
Srrtedien 10. O11 OF | pate s----o"""" 9 69 18 | gUGAR—per ows. duey bs Od. 63 i163 
a. * savecesenceens HE ¢ 1% | Lard, American...... 115 § 148 0 | per cen. pol #4 | Bavanne ...ccccee 2S 
eeececeesees 4 sa Bris bs eyra | eo aa s 
45/08 | Qporte ....-.--.--- 9 15 @ 18h Potwolm. Of, perSibe. 19 6 6 | “Orysmilied.--. 66 0 | Gast Toda uae ee 
58/0,6 Deg 5 Dessee’ Soe of § its Water-White ...... 110 @ @ | Jawa, spos....... cooce «(18 | geen, aug 189 per ib 8 8 up 
; “ Central American .. eH 8% nee eee 2015 25 0 | BY low Oryenals ---. 6 | PUBPNTINEpcwt 06 6 6 
Baffaloes, Singapors.. Linseed ee 2 
6 66 icine CP Oe eo .. Jan/Feb 242 6 * 6 8 | WOOL—Colonial per ib— 
EL esesee. O18 816 Bombay, p.tn, Nov/Dec £53 0 ne t6 6 | Australian scoured 
. ¢ Hides, | p.tn, Nov/Dec £62 13 a nom | Merino, superior 5 9 9 6 
Market Hides, English Oalcutta, 
svlow ‘ & 19 ener He om PORTLAND ORMENT 66 0 «=| + Merino, greasy, -.- te g : 
°MA Singapore...” 3 10 The ...+++---- 3 61 Best, ton delvd. “% 0 5a Q 63 6 Fine Crossbre ee 
4M Btraite 2.00. 63 0 Gowe .......---. 010) O18 | per 
. ' . LIGHT AND PRESUOTT GAs & ELECTRIC 
GUAN ECTREIC | NORTHERN ONTARIO + ( 
UANAJUATO hs EL |” POWER COMPANY, LIMITED. COMPANY 
FIRS r GOLD | 1E 6° "EN TEAR ‘IRST MORTGAGE 6% THIRTY YEAR GOLD 
IRST MORTGAGE oF — YEAR | FIRST MORTGAGE 6% TWENTY YEAR FIRST MO Lit, 


The COUPONS due October Ist, 1917, and April | 
ist, 1918, will be PAID,together with 6% interest, at 
the current rate of exchange on or after January 
Ist next at the Counting House of Messrs William 


P. Bonbright & Company, 16 George street, Mansion — 
House, =.C, 





} SINKING FUND GOLD BONDS. 
OUPONS due January Ist nexton the above 
FR be PAID at the ——— rate of ae 
- ’ ting ouse 0 aite ate ' e | ‘ 
oo eiilens eae * Company, 16 | House of Messrs William P. Bonbrig ht & Company. 
Seates street Mansion House, E.C. | 16 George street, Mansion House, E.C. 


The COUPONS due January ist next on th® 
above Bonds will be PAID at the current rate o 
exchange, on or after that date at the Counting 
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The Mexican Eagle Oil Company, Limited. 


(COMPANIA MEXICANA DE PETROLEO “EL AGUILA” S.A.) 
SHARE CAPITAL- —~ 


Total Authorised - - - -  - $115,113,580 (Mexican) 


DIVIDED INTO 
850,000 8% Participating Preference Shares of 310 each, fully paid 
10,661,358 Ordinary Shares of $10 each, fully paid 


Total Issued = - - : 





- $8,500,000 
ws) oo ... 106,613,580 
oe - $55,556,790 (Mexican) 


DIVIDED INTO 


850,000 8% Participating Preference Shares of $10 each 
4,705,679 Ordinary Shares of $10 each ‘a 


38,500,000 
$47,056,790 


DIRECTORS. 


T. J. RYDER, Mexico City H. COLYN, The Hague. 

(President and Managing Director). H. W. A, DETERDING, The Hague. 
FERGUS L. ALLAN, Mexico City. C. S. GULBENKIAN. Paris. 
GENERAL A. D. ANDREWS, New York B. E. HOLLOWAY, Mexico City 
F. DIAZ BARROSO, Mexico City. 

GEORGES BERNARD, Paris. 


Dr. A. J. COHEN-STUART, The Hague. 


J. B. BODY, Mexico City. A. E. WORSWICK, Mexico City. 


REPORT OF THE DIRECTORS for year ended 30th June, 1919. 


All figures contained in this Report and Balance Sheet are stated in Mexican 
Gold — which have a par value of 24)d. Sterling, or 49.75 cents U.S. Gold. 


The Directors have pleasure in submitting the accompanying Report and Statement of Accounts for the approval of the Shareholders 


(Mexican Gold.) | During the year doling. operations have been carried on with 
The profit on Trading for the year is ... $36,868,089.09 | success, and the exploration programme which is being proceeded with 
Less— | is @ large one, covering widely separated areas. Work has been 
Transfer to Field Redemption Account $5,186,301.00 _ somewhat handicapped during the year, due to political reasons, but. 
Transfer to Depreciation Reserve | in spite of this, much progress has been made. 
Account s oe] BA ... 2,500,000.00 


The successful bringing in, and capping of Wells Nos. 5, 9, and 10 
—_————  7,686,501,00 | in the Naranjos Field, estimated approximately at 50,000, 90,000 and 
_ | 60,000 barrels daily respectively, proves this Field to rank as one of 
| the foremost amongst the Mexican Oilfields. 
$29,181,788.09 | The Company’s oil reserves continue ample. 
770,709.75 | During the year under notice, the Company suffered from the world 


enieemen | 


Add Interest, Discount, etc. 


~~ lack of shipping facilities, and as a consequence the number of vessels 
f $29,952,497.84 | loaded at Tuxpam was only 208, compared with 225 the previous year. 

Less Interest on Sterling First Mort- ‘The tonnage shipped from Tuxpam amounted to 1,126,500, being a 
gage Bonds “ on - 444 372.24 slight reduction on the previous year. On the other hand, shipments 


from Tampico, consisting largely of refined oils, have increased by 
100,000 tons. 


Net Profit for Year after providing 
for Depreciation and Field Re- 


The Company's pipeline facilities will shortly be capable of delivering 
demption Accounts 


sc she $29,508,125.60 | to the ports of Tampico and Tuxpam a total of 110,000 barrels of 
Less— Crude Oil daily. 
Transfer to Legal Reserve Account $1,375,406.28 The Crude Oil put through at the Tampico Refinery is 20,000 
Transfer to Subsoil Rights Redemption | barrels daily, but extensions are now under construction which will 
Account soe is os ..-  1,000,000.00 | enable this Refinery to deal with a throughput of 45,000 barrels daily 
Transfer to Provident Fund ... ...  1,000,000.00 The Refinery at Minatitlan continues to operate at a throughput of 
——————  3,375,406.28 | 10,000 barrels daily. 


2 Additions to the Topping Plant at Tuxpam are also being carried 
$26,132,719.32 


out. These should be completed during the early part of 1920, and 
will increase the capacity of the present plant from 5,000 to 15,000 
barrels of Crude Oil daily. 

The Eagle Oil Transport Company's fleet of tank vessels have now 
been released and are available for the shipping of the Aguila 
Company’s products. These vessels, however, due to the war and to 
conditions subsequent to the signing of the Armistice, were not f 
until well into the year 1919, but with the whole of the fleet returned. 
and with tankers which have recently been acquired, inc 
quantities of oil will be exported during the coming year. 


To which is added the balance brought 
forward from last year of 2,219,054.27 





Balance Available ... ‘it $28 351,773.59 
Deduct— 


First Dividend of 4 per cent. on 


Preference Share Capital paid 3lst 
December, 1918 in ae lice $340,000.00 
Second Dividend of 6 per cent. on 


Prior to the 30th June, 1919, the majority of the Debenture aes 
ditto, paid 50th June, 1919... —... 510,000.00 exercised their right to exchange into Ordinary Shares, and - 
First Dividend of 4 per cent. on Ordin- Bonds as were not exchanged were drawn for redemption under = 

ary Share Capital, paid 31st conditions of the Trust Deed. As a result there appears amongst the 
December, 1918 oa ine 1,690,207.60 
Second Dividend of 6 per cent. 


Reserves at 30th June, 1919, the sum of Mexican Gold $9, 362,095.75. 
representing the premium on such exchange. ‘emitel of 
2,823,407.40 | The Company has recently authorised an Increase of Capita e 
—————— 5,363,615.00 | Mex. $59,556,790 in Ordinary Shares of 10 pesos each. Of this ne 
| Capital one new Share for each two old Shares (either 


on 


ditto, paid 30th June, 1919... 


Balance Unappropriated ... 158.59 


; Preference oF 

$22.988.158.59 | Ordinary) held by them is veing offered to the Shareholders, ~ - 

——mmmmns balance is being retained for later issue for the general purposes 0! '° 

which it is proposed to apply as follows :— | Company. ce the 

Final Dividend of 35 per cent. on Preference Share | The Directors desire to record their high appreciation oat > 

Capital, making 45 per cent. for the year... ... $2,975,000.00 | SeFvices rendered by the Officers and Staff of the Company 1® aT aie 
Final Dividend of 35 per cent. on Ordinary Share ae to whose untiring energy and steady co-operation the success of th 

a oa me 45 per cent. forthe year ... .-- 16,469.876.50 | Steat undertaking is largely due. ) 
arry torward to next year ‘ 
; : nes “oe “ $5,543,282.09 


By Order of the Board, or 
eee THOS. J. RYDER, | resident. 
$22. Avenida Juarez, 92/94, Mexico City. 

988,158 59 | 18th December, 1919. 


| 


Copies of this Report and of the Accounts m ay be obtained applica he London 
Fi i e unts tain on plication to the t 
Stouet, Kaien aie 4 - Company, Whitehall Securities Corporation Limited, 47 Parliamen 
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Jusurance, | 
i nculiae EET Oe een t 
REFUGE ASSURANCE COMPANY | 
mited. 
Chief Office: Oxford Bess, Manchester. 


AnnvuaL Income Excerps £4,700,000. 


Assets Excrep £15,900,000. 


Crams Par Excezep £28,000,000. 





A PEACE RISK. [41 | 


Who is carrying your death Risk? 
Is it your Family, 
r 


oO 
@ Life Assurance Office? 
WHY NOT LET THE PRUDENTIAL 
CARRY IT? 


4 
e 
| 9 


BRITANNIC 
ASSURANCE 60, LTD. 


Ancual Income £2.000,000. Total Funds £5,200,000. 
Total Claims Paid £14,000,000. 
All classes of Life Assurance business 
transacted. Attractive Up-to-date Tables. 


Chief Offices :—-Broad Street Corner, BIRMINGHAM, 


ON saanee ee ta AUOHESTER 
™ -, 50 Fins 

London, E.C.2. Premiom Income exceeds £1,000,000" 
Funds exceed £2,000,000. Ciaims paid exceed 
#5,000,000. Annual Reports and Prospectuses can 
be obtained on application, 








“The Sister of LiteratureTobacco” 
Prof. SirWalter Raleigh in the Times’ 














or) 





‘No woman should marry++ 
@ man who does not smoke 


ROBERT LOUIS STEVENSON 











DI 














PLAYER'S 
Navy Mixture 


“Pipe Perfect” 
IN THREE STRENGTHS 






















“aa Mild and a" 
9" = 10; 
per 0z. per oz. 





JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacco Co. 
(of Great Britain and Ireland), Ltd. 





















P,719 


perhaps the most violent denunciati 
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BOTH YOUR FAMILY & YOUR BUSINESS 
can benefit by the protection offered by the Scottish 
Widows Fund. Life or Endowment policies for 
yourself and wife; Educational Endowments for your 
children ; a special policy for your business to extend 
credit, protect partners and create a fund for emergencies. 







Please state requirements, when full particulars will be sent. 


Widows Fund 


Founded 1215. 


FUNDS: 22 MILLIONS. CLAIMS PAID: 495 MILLIONS. 
Head Office: 9, St. Andrew Square, Edinburgh. 


(G. J. LIDSTONE, Manager and Actuary.) 


London Offices: 
98, Cornhill, E.C. 8, and 17, Waterloc Place, 8.W. 1. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £5,500,000 Subscribed £2,779,988 
PAID UP. 
Four per Cent. 1934 Guaranteed Stock £529,988 
Preference Shares issued to N.Z. Government 750,000 
Ordinary Shares £6 13s. 4d. each, £3 6s. 8d. paid up 500,000 
Ordinary Shares, £6 13s. 4d. each, fully paid din 500,000 
Reserve Fund and Undivided Profits . .. £2,496,224 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects ills of Exchange. 
ALEXANDER KAY, Manager. 


NEW ZEALAN D 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal country for the farmer, the percentage of grain and lambs Leing 
phenomenally high. 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw prod sts exceeding Twenty Million 
Pounds sterling. 
New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new couatry, New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 


~~ Pull information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C_ 


The Economic Consequences of the Peace. 


8vo., Ss. Gd. net. 


3y Joun Maynarp Keynes, C.B. 


The Daily Express :—* The best picture of the Great Four at work yet penned, and the ablest and 
on of British, French and American bad faith towards Germany yet 
produced this side of the Channel...A book which all men may read with intense interest. 


MACMILLAN & CO,, LTD., LONDON, W.C.2. 


The Largest British Mutual Life Assurance Office. 























CA NEA, at a NSA RE HT nn a 


aac meee amNY woe et, 















5 
® 
> 
- 
4 
A 


— 


per a 
eal 


Wren gon 


1174 THE ECONOMIST. 


enw 





{December 20, 1919. 
ee. 


“The Mexican Eagle Oil Company, Limited, 


(COMPANIA MEXICANA DE PETROLEO “EL AGUILA” S.A.) 
SHARE CAPITAL-.....23}3}3— ee 


Total Authorised - - - -  - $115,113,580 (Mexican) 


DIVIDED INTO 
850,000 8% Participating Preference Shares of $10 each, fully paid .. _ $8,500,000 
10,661,358 Ordinary Shares of $10 each, fully paid sa Bu a . $106,613,580 
Total Issued -— - - . - $55,556,790 (Mexican) 
DIVIDED INTO 
850,000 8%, Participating Preference Shares of $10 each a ae $8,500,000 
4,705,679 Ordinary Shares of $10 each _.... ea sa est . ... $47,056,790 


DIRECTORS. Ae 
T. J. RYDER, Mexico City H. COLYN, The Hague. 
(President and Managing Director). H. W. A, DETERDING, The Hague. 
FERGUS L. ene Be ny he on C. S. GULBENKIAN, Paris. 
Cummnal, A. D. ANDREWS, Mew Fork. B, E. HOLLOWAY, Mexico City 
Scien ainatatiist meas DR, A. J. COHEN-STUART, The Hague. 
J. B. BODY, Mexico City. 


A. E. WORSWICK, Mexico City. 
REPORT OF THE DIRECTORS for year ended 30th June, 1919. 


All figures contained in this Report and Balance Sheet are stated in Mexican 
Gold Pesos, which have a par value of 24id. Sterling, or 49.75 cents U.S. Gold. 


The Directors have pleasure in submitting the accompanying Report and Statement of Accounts for the approval of the Shareholders 


(Mexican Gold.) | During the year driljing operations have been carried on with 
The profit on Trading for the year is ... $36,868 ,089.09 | success, and the exploration programme which is being proceeded with 
Less— | is a large one, covering widely separated areas. Work has been 
Transfer to Field Redemption Account $5,186,301.00 | somewhat handicapped during the year, due to political reasuns, but 
Transfer to Depreciation Reserve | in spite of this, much progress has been made. 
Account ‘ , 2,500 ,000.00 


| _ The successful bringing in, and capping of Wells Nos. 5, 9, and 10 
———————  17,686,301,00 | in the Naranjos Field, estimated approximately at 50,000, 90,000 and 
> | 60,000 barrels daily respectively, proves this Field to rank as one of 
| the foremost amongst the Mexican Oilfields. 

: $29,181,788.09 | The Company’s oil reserves continue ample. 
Add Interest, Discount, etc. ... oes 770,709.75 | During the year under notice, the Company suffered from the world 
lack of shipping facilities, and as a consequence the number of vessels 
loaded at Tuxpam was only 208, compared with 225 the previous year. 
The tonnage shipped from Tuxpam amounted to 1,126,500, being « 
444,372.24 | slight reduction on the previous year. On the other hand, shipments 


ensjciibaamealioe | from Tampico, consisting largely of refined oils, have increased by 
Net Profit for Year after providing | 100,000 tons. 

for Depreciation and Field Re- 

demption Accounts bon mn $29,508,125 60 | 
Less— 


Transfer to Legal Reserve Account 


— 


, $29,952,497.84 | 
Less Interest on Sterling First Mort- 
gage Bonds si a a 


The Company's pipeline facilities wiil shortly be capable of delivering 
to the ports of Tampico and Tuxpam a total of 110,000 barrels of 
Crude Oil daily. 


barrels of Crude Oil daily. 


The Eagle Oil Transport Company's fleet of tank vessels have now 
_ been released and are available for the shipping of the Aguila 
Balance Available ... ube $28,351,773.59 | Company's products. These vessels, however, due to the war and to 
Deduct— | conditions subsequent to the signing of the Armistice, were not freed 
First Dividend of 4 per cent. on | until well into the year 1919, but with the whole of the fleet returned. 
Preference Share Capital paid 31st 
December, 1918 : 

| 


$1,375,406.28 | _ The Crude Oil put through at the Tampico Refinery is 20,000 
Transfer to Subsoil Rights Redemption | barrels daily, but extensions are now under construction which will 
Account ae o se ...  1,000,000.00 enable this Refinery to deal with a throughput of 45,000 barrels daily 
Transfer to Provident Fund ... 1,000,000.00 The Refinery at Minatitlan continues to operate at a throughput of 
oS hae eT 3.375.406.28 | 10,000 barrels daily. : : 
as: ae | Additions to the Topping Plant at Tuxpam are also being carried 
——- | out. These should be completed during the early part of 1920, and 
$26 152,719.52 wil] increase the capacity of the present plant from 5,000 to 15,000 
To which is added the balance brought 
forward from last year of as on | 


2,219 054.27 





and with tankers which have recently been acquired, inc 
’ see % $340,000.00 | quantities of oil will be exported during the coming year. 
“Second Dividend of 6 per cent. on Prior to the 30th June, 1919, the majority of the Debenture eles 
ditto, paid 30th June, 1919... 0 510,000.00 | exercised their right to exchange into Ordinary Shares, and suc 
First Dividend of 4 per cent. on Ordin- 
ary Share Capital, paid 31st 
December, 1918 . 


Bonds as were not exchanged were drawn for redemption under - 
conditions of the Trust Deed. As a result there appears amongst 75. 
os ...  1,690,207.60 Reserves at 30th June, 1919, the sum of Mexican Gold $9,362,095.79. 
Second Dividend of 6 per cent. on | representing the premium on such exchange. ‘tal of 
ditto, paid 30th June, 1919... ... 2,823,407.40 | _ The Company has recently authorised an Increase of Capit®! ° 
——————  5,363,615.00 | Mex. $59,556,790 in Ordinary Shares of 10 pesos each. Of this 2 
| Capital one new Share for each two old Shares (either nee 
Balance Unappropriated ... $22.988,158.59 | Ordinary) held by them is being offered to the Shareholders, 40 
So 
which it is proposed to apply as follows :— 


balance is being retained for later issue for the general purposes a 
Company. 
Final Dividend of 35 per cent. on Preference Share 


| 

| 

| The Directors desire to record their high appreciation of ‘bt 

Capital, making 45 per cent. for the year... ..- $2,975,000.00 | Services rendered by the Officers and Staff of the Company 1» ® f this 

Final Dividend of 35 per cent. on Ordinary Share ~~ | to whose untiring energy and steady co-operation the success ° 
Capital, making 45 per cent. forthe vear ... --- 16,469.87 great undertaking is largely due. 

Carry forward to next year ~ hae ae pry tty By Order of the Board, 


a. on THOS. J. RYDER, President. 
$22,988,158 59 Avenida Juarez, 92/94, Mexico City. 
————SSSssss 


aes 18th December, 1919. 
Gopies of this Report and of the Ac cei ruil eee Dee “ i to the London 

Financial Agents of the Co counts may be obtained on application 

Street, London, S.W.1. mpany, Whitehall Securities 


Corporation Limited, 47 Parliament 
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Limited. 
Chief Office: Oxford Street, Manchester. 


AxxvaL Income Excezps £4,700,000. 


Assets Excrrpy £15,900.000. 


Crams Par Excezep £28,000,000. 






A_ PEACE RISK. 


Who is carrying your death Risk? 
it your Family, 


or 
® Life Assurance Office? 
WHY NOT LET THE PRUDENTIAL 
CARRY IT? 


Lp 
BRITANNIC 
ASSURANCE (CO., LTD. 
(Estd. 1866), 


Ancual Income £2.000,000. Total Funds £5, 200,000. 
Total Claims Paid £14,000,000. 
All classes of Life Assurance business 
transacted. Attractive Up-to-date Tables. 


Chief Offices :—Broad Street Corner, BIRMINGHAM. 
ES 


Se x2 AHORRSTER 

+» LuTD., i ’ 

London, E.C.2. Premiom Income Seana #1,000,000 

Bon omens ng ol a go paid exceed 
,000. Annua Pros: 

be obtained on application. 7 _—, 





“The Sister of Literature Tobacco” 
Prof. SirWalter Raleigh in the Times’ 









‘No woman should marry-- 
a man who does not smoke 


ROBERT LOUIS STEVENSON 


ITP es 


PLAYER'S 
Navy Mixture 


“Pipe Perfect” 
IN THREE STRENGTHS 







“aia. Mild and 1a. 
9; 10: 
per oz. per oz. 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacoo Co. 
(of Great Britain and Ireland), Ltd. 










P,719 
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BOTH YOUR FAMILY & YOUR BUSINESS 
can benefit by the protection offered by the Scottish 
Widows Fund. Life or Endowment policies for 
yourself and wife; Educational Endowments for your 
children ; a special policy for your business to extend 
credit, protect partners and create a fund for emergencies. 









Ylease state reauiren —. ’ 1 
Please state requirements, when futl particulars will be sent 


Scottish, 


Widows Fund 


Founded 1°15. 
The Largest British Mutual Life Assurance Office. 


FUNDS: 22 MILLIONS. CLAIMS PAID: 494 MILLIONS. 
Head Office: 9, 8t. Andrew Square, Edinburgh. 
(G. J. LIDSTONE, Manager and Actuary.) 
Lendon Offices: 
98, Cornhill, E.C. 8, and 17, Waterloo Place, 8.W. 1. 
















BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £5,500,000 Subscribed £2,779,988 


PAID UP. 
















Four per Cent. 1934 Guaranteed Stock £529,988 
Preference Shares issued to N.Z. Government 750,000 

500,000 
Ordinary Shares, £6 13s. 4d. each, fully paid jou 500,000 
Reserve Fund and Undivided Profits ... .. £2,496,224 






London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 






Ordinary Shares £6 13s. 4d. each, £3 6s. 8d. paid up 













NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An Ideal country for the farmer, the percentage of grain and lambs being 
phenomenally high. ‘ 
New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 
New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 
Over Eighteen Million Pounds have beenadvanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 
The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 
New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 
To those desirous of making a home in a new country, New Zealand offers ' 
solid advantages. 
Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 
ll information is supplaed free b 
THE HIGH COMMISSIONER FOR NEW ZEALAND. 413-416, Strand, W.C_ 
















































| - 

'| The Economic Consequences of the Peace. 
By Jonny Maynarp Keynes, C.B. 8vo., Ss. 6d. net. 

The Daily Express :- “The best picture of the Great Four at work yet penned, and the ablest and 


perhaps the most violent denunciation of British, French and American bad faith towards Germany yet 
produced this side of the Channel...A book which all men may read with intense interest. 


MACMILLAN & CO,, LTD., LONDON, W.C.2. 
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SIEMENS BROTHERS & COMPANY, 
LIMITED. 


44% DEBENTURE STOCK. FIRST DRAWING. 





Notice is hereby Given that 44% DEBENTURE 
STOCK to the total amount of £22,400 was this day 
DRAWN for Redemption at Par on the lst January, 
1920, in the presence of John Dalton Venn, Notary 
Public, of the City of London, the numbers allotted 
to each £100 of the said Stock which were drawn 
being as follows :— 

10 62 RS 126 139 815 432 
457 517 551 559 675 709 745 
811 812 911 976 978 #1011) = 101; 

1113 «1119 #41172 #41801 18538 #13854 = «1448 
1505 1536 1544 1581 1602 1649 1689 
1762 1832 1857 1875 1989 2055 2077 

2178 2185 2330 2337 2358 2397 2567 

2625 2737 2771 2807 2h19 2825 2843 

2861 2891 2003 2944 2985 3006 3008 

3018 3112 314i 3199 8281 3823 38365 

3366 «63370 698525 «498571 3697 3720 3736 

3762 3R04 3834 GS7T7 S884 3912 3952 

3965 4050 4087 4104 4116 4186 422) 

4250 4279 429% 4322 4332 4370 4393 

4424 4504 4610 4623 4684 4700 4780 
4791 4803 4821 4865 4878 4947 4948 
5103 5123 5206 5268 52738 5367 5379 
5401 5492 741 5782 5789 5838 5847 

5S88 5804 5953 6014 6028 6089 6098 

6109 6115 6119 6135 6164 6222 6234 

6283 6312 6379 6472 6546 6571 6769 

6874 6909 6954 6983 6996 6997 ‘7088 
7232 7234 #7351 7378 +7404 #74738 ‘7496 
7532 75338 #7542 7553 #7554 7575 ‘587 
7594 7646 ‘7682 7729 +7739 j%Ti48 T7768 
7770 «67907 7925 7930 8083 8154 8255 
8296 8515 8543 8577 8593 8641 8653 
8688 8733 8736 8742 8764 8823 8955 
8972 9091 9148 9148 9178 9182 9256 
9269 9294 9302 9821 9378 9422 9429 
9474 9481 9499 9554 9620 9650 9652 
9686 9728 9732 9860 9876 GRRO 9995 

W. WHEELER, Secretary 

Dated London, December 12th, 1919. 

(Countersigned) John Dalton Venn, Notary 
Public. 

Firm—H. De Pinna & John Venn, 38 
Gresham House, Old Broad-street, E.C.2, 
and 8 St. Martin’s-place, Trafalgar 
square, W.C.2. 











j 

| 18th December, 1919. 
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JOSEPHTHAL & CO. 


120 Broadway, New York, | 
U.S.A. | 


Members 
New York Stock Exchange 


Exchange 
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LANGLAAGTE ESTATE AND GOLD 
MINING COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 

Notice is hereby given that a DIVI DEND of 
74% (1s 64 per share) has been DECLARED for the 
period ending 3lst December, 1919, payable to all 
shareholders registered at that date. 

The Transfer Books will be closed from the lst to 
the 10th January, 1920, both days inclusive. 

The Dividend Warrants will be posted to share- 


. | holders as early in February as possible.— By Order, 
Johannesburg Consolidated Investment Company, 
Limited, London Agents. 


T. HONEY, Secretary. 
10 and 11 Austin Friars, London, E.C.2, 


THE SOUTH AFRICAN DIAMOND| WITWATERSRAND GOLD MINING 


CORPORATION, LTD. 


(Incorporated in the Transvaal). 

Notice is hereby given that at the Annual 
General Meeting held 4th December, 1919, an 
INTERIM DIVIDEND, No. 4, of 58 per share, less 
income tax at 6s in the £, was DECLARED in 
respect of the 6 months ending 3lst December, 
1919. Such dividend to be payable on the Ist 


COMPANY LIMITED (KNIGHTS). 
(Incorporated in the Transvaal.) 

Notice is hereby given that a DIVIDEND of 5% 
(1s per share) has been DECLARED for the period 
ending 3lst December, 1919, payable to all share- 
holders registered at that date 

The Transfer Books will be closed from the lst to 
the 10th January, 1920, both days inclusive. 

The Dividend Warrants will be posted to share- 


January, 1920, to all Shareholders registered | holders as early in February as possible.—By Order, 


in the books of the Company on 24th December, 
1919. The Transfer Books of the Company 
will be closed from 24th to 3lst December, 1919, 
both days inclusive.—By Order of the Board, 
E. J. JENKINSON, Secretary. 
Halton House, 
20-23 Holborn, London, E.C.1. 
15th December, 1919. 


CENTRAL MEXICO LIGHT & 
POWER COMPANY. 


FIRST MORTGAGE 6% THIRTY YEAR GOLD | 


BONDS. 

The COUPONS due July Ist, 1917, and January Ist, 
1918, will be PAID together with 6% interest, at the 
current rate of exchange on or after January Ist 
next at the Counting House of Messrs William P. 
Bonbright & Company, 16, George street, Mansion 
House E.C. 


MICHOACAN POWER COMPANY. 
FIRST MORTGAGE 6% GOLD BONDS. 
The COUPONS due July Ist, 1917, and January 
Ist, 1918, will be PAID together with 6% interest, 
at the current rate of exchange on or after January 
ist next at the Counting House of Messrs. William 
P. Bonbright & Company, 16, George street, Mansion 
House, E.C., 
(Matured Bonds will also be received for 
collection.) 


CONSOLIDATED LANGLAAGTE 
MINES, LIMITED. 


(Incorporated in the Transvaal.) 
Notice is hereby given that a DIVIDEND of 74% 


(is 64 per share) has been DECLAR#D for the | 
period ending 3ist December, 1919, payable to all 


shareholders registered at that date. 





Johannesburg Consolidated Investment Company, 
Limited, London Agents. 
T. HONEY, Secretary. 
10 and 11 Austin Friars, London, E.C.2, 
18th December, 1919. 


\NEW PRIMROSE GOLD MINING 


COMPANY, LIMITED, 


(Incorporated in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 5% 
(ls per share) has been DECLARED for the period 


| ending 3lst December, 1919, payable to all share- 


holders registered at that date 

The Transfer Books will be closed from lst to the 
10th January, 1920, both days inclusive. 

The Dividend Warrants will be posted to share. 
holders as early in February as possible.— By Order, 
Johannesburg Consolidated Investment Company, 
Lui., London Agents. 

T. HONEY, Secretary. 

10 and 1) Austin Friars, London, E.C.2. 

18th December, 1919. 


NEW UNIFIED MAIN REEF GOLD 
MINING COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 5% 
(ls per share) has been DECLARED for the period 
ending 3lst December, 1919, payable to all share- 
holders registered at that date. 

The Transfer Books will be closed from the Ist to 
the 10th January, 1920, both days inclusive. 

The Dividend Warrants will be posted to share- 


oe as early in February as possible.—By Order, 


ohannesburg Consolidated Investment Company, 


The Transfer Books will be closed from the lst | Ltd., London Agents 


to the 10th January, 1920, both days inclusjve. 
The Dividend Warrants will be posted to share- 


holders as early in February as possible.—By Order, 
Johannesburg Consolidated Investment Company, 


Lid., London Agents. 


10 and 11 Austin Friars, London, E.C.2, 
18th December, 1919. 


GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED 


LIMITED, 
(Incorporated in the Transvaal) 


i Notice is hereby given that a DIVIDEND of 20% 
j. 
ending 3ist December, 1919, payable to al! share- 
holders registered at that date. The Transfer 
Books will be closed from the Ist to the 10th January 
1920 both days inclusive. ts 
will be posted to sharehol 
as possible. 
Investment Company, Limited, London Agents. 
. T. HONEY, Secretary. 
10 and 1) Austin Friars, London, E.C.2. 
18th December, 1919. 





T. HONEY, Secretary. 


VAN RYN DEEP, LIMITED. 





The Dividend Warrants | 
ders as early in February 
By Order, Johannesburg Consolidated 


T. HONEY, Secretary. 


10 and 11 Austin Friars, London, EB.C.2. 
18th December, 1919. 


(Incorporated in the Transvaal.) 
Notice is hereby given thata DIVIDEND of 25%, 


| (5s per share) has beca DECLARED for the 


period ending 3ist December, 1919, payable to all 
shareholders registered at that date. 


The Company will also mike a free distribution 


| of their holding of 150,000 ful:y paid shares in New 
| Stare Areas, Limited, pro rata to shareholders 


j . 
ha » | registered at 3 st December, 1919. (The distribu- 
per share) has been DECLARED for the period | tion will be one New State Areas 


| eight Van Kyn Deep shares held.) 


share for every 


The Transfer Books wiil be closed from the lst to 
the 10th January, 1920, both days inclusive. 
The Dividend War:ants will be posted to share- 


holders as early in February as possible.—By Order, 


| Johannesburg Consolidated Investment Company, 
| Limited, London Agents. 


T. HONEY, Secretary. 


10 and 11] Austin Friars, London, EB.C.2. 


18th December, 1919. 





THE CHINESE ENGINEERING 
& MINING COMPANY, LIMITED. 


Notice is hereby given that the S« venth Annual 
Ordinary General Meeting of the Compar 
held at Winchester House (Hall No. 174 Old 
Broad Street, London, E.C., on Wednesday, the 
Sist day of December, 1919, at 12 o'clock » on, to 
receive 7 Directors’ Report and Acc: unts, to 
declare a dividend, to elect Directs. and A 


¥ will be 


iditors. 
and to transact any other business of an Oy linary 
General Meeting. 

And notice is hereby given that at the said 
Meeting the following resolution will be proposed 


with a view to its being subsequently confirmed as 
a Special Resolution, viz. : 
“That there be added immediately after the 

** first sentence of Article 38 of the Articles of 

“ Association the following words, viz. 

_. “The Board shall also be entitled to receive 
"in each year, commencing with the year 
“ended the 30th June, 1919, five percent. of the 
= “balance of the net profits of the Company 
z “remaining in each such year after payment 

* “to the Members of a dividend of ten per 
“cent. on the amounts paid up on their 
* " shares.’ ’’ 

And notice is also hereby given that an Extra- 
ordinary General Meeting will be held at the 
Registered Offices of the Company, No. 22, Austin 
Friars, London, E.C., on Monday, the 19th day of 
January, 1920, at 12 o’clock noon, for the purpose of 
receiving a report of the proceedings at the first 
mentioned Meeting, and if the above-mentioned 
resolution shall have been duly passed at such 
Meeting, to consider and, if approved, confirm the 
same as a Special Resolution. 

Holders of Share Warrants to Bearer wishing to 
attend or vote at this Meeting must deposit their 
Warrants with the Company at the Registered Office 
in London, No. 22 Austin Friars, E.C.2, two clear 
days before the date thereof. 

The Transfer Books will be closed from the 23rd 
December, 1919, to the 5th January, 1920, inclusive. 

Dated this 17th day of December, 1919.—By Order 
of the Board, 

ALF. W. BERRY, Secretary. 

22 Austin Friars, London, E.C.2. 





THE ALEXANDRI\ WATER 
COMPANY, LIMITED. 
INTERIM DIVIDEND. 

Notice is hereby given that an Interim Dividend 
of Four Shillings per £5 share on COUPON No. 62 
is PAYABLE on and after the 15th December, 1919, 
at Messrs Barclays Bank, Limited, 1 Pal! Mall 
East, London, 8.W., and 54 Lombard street, 
London, E.C., or at the Anglo-Egyptian Bank, 
Limited, in Alexandria, upon the making of & 
declaration as to ownership in the form required by 
the above Banks, form of which wil! be supplied 
upon application. Dated Alexandria, lth 

November, 1919.—By order of the Board. 
H. R. C. BLAGDEN, Managing Director. 


“SOUTH MANCHURIAN RAILWAY 


44% BONDS. 
COUPON DUE Ist JANUARY, 1929. _ 
Notice is hereby given that the above ¢ Ol I — 
will be PAID on and after the 2nd January, = 
(Saturdays excepted), between the hours of Il anc 
at the Yokohama Specie Bank, Ltd., where lists 
may be obtained. in 
Coupons must be left three clear days for examin 
tion prior to payment.—For the Yokohama 5pe¢ le 
k, Ltd. 
_ T. OKUBO, Manacer- 
9 Bishopsgate, E.C. 2, 
17th December, 1919. 


es 
CHINESE GOVERNMENT ps 
8% TEN-YEAR STERLING BONDS. 
ISSUE OF £600,000. — sends 
Notice is hereby given that the Definitive I + 
will be ready for delivery on and after Monda ; 
January 5th, 1920, in exchange for fully-pax 
Provisional Scrip Certificates. fu 
These must be lodged between the hours 0° 
and 2 (Saturdays excepted) at aN TRADE 
BRITISH BANK FOR FOREIGN TRAY “ 
LIMITED, 48 Bishopsgate, London, F.C. ‘ 
and left at least three clear days for examination. " 
Country Holders should instruct their Teall 
their Agents to make the exchange on their be = 
as the Bonds will not be sent through the — he 
can only be delivered by hand.—By order ° 


d, 
coe JOHN C. CROCKER, Secretary, 
48, Bishopsgate, E.C. 2, 
December 18th, 1919. 


